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George V. McLaughlin 


tea E Ww THE CHASE is tra- 
ditionally a bankers’ bank. 
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Service to Banks and 
Dealers since 1888 
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Commercial Investment Trust Corporation 


NOTICE OF REDEMPTION OF ALL 
32% Debentures (due July 1, 1951) on April 15, 1939. 


To holders of 3'2% Debentures of Commercial Investment Trust 
Corporation, issued under an Indenture, dated as of July 1, 
1936, between Commercial Investment Trust Corporation and 
The Chase National Bank of the City of New York, as Trustee. 


ne is hereby given that, in accordance with Article Second 
of the above mentioned Indenture, Commercial Investment 
Trust Corporation has elected to and will redeem, on April 15, 1939, 
all of its then outstanding 334% Debentures, due July 1, 1951, at 
10344% of the principal amount thereof, together with interest 
accrued on such principal amount to the date of redemption. Pay- 
ment for said Debentures will be made at the principal office of 
Dillon, Read & Co., Paying Agent, 28 Nassau Street, Borough of 
Manhattan, New York, N. Y., upon presentation and surrender there- 
of on or after the redemption date, with all appurtenant interest 
coupons maturing after said redemption date. On and from said re- 
demption date, the interest on said Debentures will cease to accrue. 


Debentures registered as to principal must be accompanied by 
proper instruments of assignment and transfer duly executed in 
blank. 


By Order of the Board of Directors. S. B. ECKER, Secretary 
Commercial Investment 


Dated: March 14, 1939. Trust Corporation 
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Teletype—M i!waukee 92 


EDGAR, RICKER & Co. 
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Milwaukee, Wis. 
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S7/x_& Co. 
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The “EXPANDIT” BINDER 


A Practical and Serviceable Binder for Your 


Magazines and Publications 


The “Expandit” Binder is so con- 
structed that it will always open flat, 
whether it be filled to ite capacity of six- 
inch expansion, or whether it contains 
only one issue. 


Its back is adjustable to the size of 
the number of issues it contains, thereby 
eliminating all waste space and adding 
greatly to its appearance. This is an 
exclusive feature. The magazines are 
held in place by means of a wire holder, 
and can be inserted in less time that it 

takes to tell about it, without punchin 
holes, pulling strings, or mutilating copies 
in any way. 

Successive or intervening issues may 
be inserted without the necessity of dis- 
turbing other issues. You handle only 
the particular copy that you desire to 
insert or remove; the others remain in 
their proper position. 

Whether an issue be thick or thin 
the “Expandit” Binder is adjustable 
to ite thickness. It embodies every 
featur that has proved of practical 
value and it avoids all that are objec- 


tionable. 
In sizes up to 13x84 inches 


Price $2.00 each 


Plus Postage 


Prices larger 
ph Aga 








The “EXPANDIT” Binder 
25 Spruce St., 


New York City 
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Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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Meetings 


NORFOLK AND WESTERN 
RAILWAY COMPANY 
Broad Street Station Building 
Philadelphia 
March"11, 1939. 
NOTICE OF ANNUAL *MEETING,OF 
STOCKHOLDERS 





, Virginia, on Thursday, A 13 
ock A. M Fea 


td in Roanoke 

939, at 10 o’cl ., to elect a oO 
eleven Directors for the ensui year, and to 
transact such other business, not known or deter- 


mined at this time, as properly may come before 
the meeting. Stockholders of record at the close 
of business March 24, 1939, will be entitled to 


vote at such meeting. 
L. W. COX, Secretary. 








Dividends 
UNITED FRUIT COMPANY 


DIVIDEND NO. 159 


A dividend of one dollar per share on the 
capital stock of this Company has been declared 
payable on April 15, 1939, to stockholders of 
record at the close of business March 23, 1939. 

LIONEL W. UDELL, Treasurer. 














JOHN MORRELL & CO. 


DIVIDEND NO. 36 
A quarterly dividend of 
Fifty Cents ($0.50) per 
share on the capital stock 
of John Morrell & Co., will 
be paid April 25, 1939, to 
stockhoiders of record April 1, 1939, as 

shown on the books of the Company. 
Ottumwa, Iowa. George A. Morrell. Treas. 

















THE NEW YORK TRUST COMPANY 
100 Broadway 
The Board of Trustees has this day declared a 
Suey bea te Carey oye ase 
1920, to stockholders of record at the close of 
business on March 18, 1939. The transfer books 
will not close. 
MANICE deF. LOCKWOOD, JR. 
Secretary 


New York, March 15, 1939 





DIVIDEND NOTICE OF 
THE ARUNDEL CORPORATION, 
Baltimore, Md. 


per share as the regular quarterly dividend on 
the no par value stock of the corporation issued 
and outstanding, payable on and after April ist, 
1939, to the olders of record on the cor- 
Seana some at the close of March 


RICHARD A. FROEHLINGER, 
Secretary. 





THE YALE & TOWNE MFG. CO. 


On March 13, 1939, a dividend, No. 191, of 
fifteen cents (15c. 
- | {i8e.) Der share, was declared’ by 


irectors out of earnings 
payable April 1, 1939, to stockholders recor 
at the close of business March 23, 1939. . 
F. DUNNING, Secretary. 





INDIANA PIPE LINE COMPANY 
26 Broadway, 


share 

been $10.00 

pee value) of e age - y,  - y 1B, 
stockholders ecord a close 

business April 21, 1939 Hi . 


J. R. FAST, Secretary. 


OFFICE OF 
NORTHERN STATES POWER COMPANY 
CHICAGO ILLINOIS 
The Board of Directors’of Northern States 
Power Com ), atjasmeeting held 
of one dollar and twenty-fivercente t 1°25) per 
-five J 
share on the Cumulative , Preferred “Stock, "$5 
pene BE Payable b eck 
March 31. 19S0 4 4 Y 
’ » for 
uarter_ending March 31, 1939. or 
J. J. MOLYNEAUX, 
Treasurer. 








AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 


ROBERT B. BROWN, Treasurer. 
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To the Holders of 


The Central Railroad Company of New Jersey 


GENERAL MORTGAGE BONDS 


The quarterly installment of interest, due April 1, 1939, on the 
registered General Mortgage Bonds of The Central Railroad Company 
of New Jersey, will not be paid on that date for the reasons following: 

In each of the years from 1932 to 1938, both inclusive, the Com- 
pany has failed by a very large margin to earn its fixed charges. The 
deficit after fixed charges in the year 1938 amounted to $4,264,825 
and the total deficit for the above period has aggregated $17,351,081. 

The principal causes of these continuing net income deficits have 
been, first, the drastic decline in railway operating revenues attributable 
to the general depression in business which has existed during the 
period and to the unsatisfactory conditions which have prevailed with 
increasing intensity in the anthracite coal industry upon which the 
Company has been dependent for a large amount of its traffic; second, 
the increases in costs of operation due to increased costs of labor and 
materials and the imposition of social security and other similar taxes; 
and third, the burden of the extraordinarily high property taxes, State 
and local, aggregating over the period in question $33,306,852 assessed 
upon the property of the Company in the State of New Jersey. 

The Company, together with certain of the other railroad com- 
anies owning and operating lines of railroad in the State of New 
ersey, has contested the propriety of the assessments for property taxes 

assessed by the State of New Jersey for the years 1932 to 1938, both 
inclusive. The Company has accrued for these years the full amount 
of the total State taxes so assessed and has paid, in respect of these 

rs, in the aggregate $15,227,494 or 56.6% of the total assessment. 

e remainder of such taxes assessed by the State but unpaid amounts 
to $11,674,143. In addition to contesting the property taxes assessed 
by the State, the Company has been contesting local assessments of 
which an aggregate of $4,065,855 has been paid and an aggregate of 
$2,339,360 remains unpaid. 

On March 13, 1939, the S Court of the United States 
denied the Conpenrs application for a review of the adverse decisions 
of the lower F Courts in respect of the taxes assessed by the State 
of New Jersey for the years 1932 and 1933. ‘The cases covering the 
o a are pending in varying stages of advancement in the 
Federal District Court for New Jersey or before the New Jersey State 
Board of Tax Appeals. 

It is clear that, in the absence of a substantial reduction of its tax 
burden and a material adjustment of its fixed charges, the Company 
cannot avoid court reorganization. Indeed, should the State of New 
Jersey attempt to collect the assessed but unpaid taxes for the two 
1932-1933 involved in the decision of the Supreme Court of the 
United States referred to above, the Company would seem to have 
no recourse but to seek the protection of the courts. 

In addition to these legal proceedings, negotiations in regard to 
taxes for some time have been and are now in progress between the 
railroads concerned in this litigation and officials of the State of New 
Jersey. No conclusion has as yet.been reached but it is hoped that 
some solution may still be found which will afford the Company a 
substantial measure of relief both in respect of the assessed and accrued 
but unpaid, taxes for the past years in question and in respect of 
property tax assessments for future years. 

In the hope that its efforts to obtain such tax relief will be pro- 
ductive, discussions with a group of holders of large amounts of the 
General Mortgage Bonds and with other fixed charge creditors for some 
time have been and are now also in progress concerning the possibility 
of a voluntary adjustment of the Company’s fixed charges. The Com- 
pany is of the opinion, and believes that the aforesaid holders of large 
amounts of the General Mortgage Bonds are also of the opinion, that 
it is preferable to attempt such a voluntary adjustment rather than 
to subject the situation to the delays and expenses of court reorganiza- 
tion, with the realization, however, that no such voluntary adjustment 
can be effective in the absence of a substantial tax reduction. 

It is hoped that as a result of these discussions the Company will 
be in a position in the reasonably near future to present to the 
holders of the General Mortgage Bonds a plan for the adjustment of 
the interest obligation on these Bonds for a period at least sufficient 
to permit the future potentialities of the Company to become more 
clearly determinable, which will have the approval at the outset of the 
aforesaid holders and by means of which if the bondholders generally 
cooperate and if the State tax problems and other problems confront- 
ing the Company can also be solved, the necessity of court reorganiza- 
tion may be avoided. 


THE CENTRAL RAILROAD COMPANY OF NEW JERSEY, 
By E. W. ScHEER, 


Dated: New York, March 17, 1939. President. 
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Financial 





Statement of Consolidated Income Account 





GROSS OPERATING INCOME: 
I i ie a $342,472,466.82 


Miscellaneous. .-............... 6,449,580.52 $348,922,047.34 





OPERATING CHARGES: 


Costs, operating, selling and gen- 
eral expenses (Exclusive of de- 
preciation and depletion) - $279,300,619.26 


13 ,484,654.44 


Amortization of drilling costs on 
producing wells, expenditures 
incurred on dry holes and un- 
amortized drilling costs on wells 
abandonea during the year. 

(The company follows the 
policy of capitalizing drilling 
costs of producing wells and 
amortizing such costs on the 
basis of 8% per annum. This 
policy has been followed with 
respect to such costs applic- 
able to wells completed since 
January 1, 1934; such costs 
prior to that date were 
charged to expenses[as in- 
curred and have not been 


capitalized.) oo. nc8 sess. 6,514,899.03 299,300,172.73 





$ 49,621,874.61 


NON-OPERATING INCOME (NET): 


Interest, dividend, patent and 
other income, less miscellaneous 


charges of $855,976.37_...__-- 9,620,428.22 





Balance, before interest, de- 
preciation and depletion 
and Federa! income and ex- 


cess-profits taxes... -_- $ 59,242,302.83 


INTEREST CHARGES: 


Interest and amortization of dis- 
count and expense on funded 
Ui iia ie ee ess $ 2,208,815.04 


475,205.51 2,684 ,020.55 





$ 56,558,282.28 


DEDUCT: 


Depreciation and other amortiza- 
Wine k detec ek mwe ce $ 24,946,308.23 
4,839,384.36 


Depletion and leases forfeited ____ 29,785,692.59 





Net profit before Federal in- 
come and excess-profits 
$ 26,772,589.69 


PROVISION FOR FEDERAL 
INCOME AND EXCESS- 


PROFITS TAXES............ 2,710,000.00 





Net profit for year 1938__-_- 
Profit applicable to minority 
interests in subsidiaries___ 


$ 24,062,589.69 
923,559.29 





Net profit carried to earned 


surplus account.....____ $ 23,139,030.40 








Chronicle 





ANNUAL STATEMENT FOR THE YEAR ENDED DECEMBER 31, 1938, OF 


THE TEXAS G) CORPORATION 


AND SUBSIDIARY COMPANIES 


Statement of Consolidated Earned Surplus Account 


EARNED SURPLUS, DECEMBER 31, 1937 
(Including earned surplus of predecessor 
SUNDER)... cwccccdcccecsessssedamessosastans $117 ,610,661.07 


NET PROFIT FOR THE YEAR ENDED 


DBCEMBER 31, 1966s ss dns neswss <2. nce snnn’ 23,139,030.40 





$140,749,691.47 


DEDUCT—Dividends declared during 1938______- 21,750,321.50 





EARNED SURPLUS, DECEMBER 31, 1938 
(Including earned surplus of predecessor 
GUMIDGET) . . dccccnbbstssbtdbhdeectacvendateed $118,999,369.97 








Statement of Consolidated Capital Surplus Account 


CAPITAL SURPLUS, DECEMBER 31, 1937----- $ 69,748,239.68 
ane. i ‘ 
ADD: e 


Excess of value assigned to properties acquired in 
exchange for 2285 shares of capital stock of The 


Texas Corporation held in treasury over par 


URN TORRE. «iL ado Sate oh odes entitee ate 41,700.63 
Excess of book value at dates of acquisition over 

cost of additional shares of certain subsidiaries 

acquired from minority interests during 1938. .- 129,505.01 





$ 69,919,445.32 


DEDUCT—Excess of cost over par value of 424 
shares of capital stock of The Texas Corporation 


reacquired in 1938 and held in treasury_.-..-.---- 5,933.00 





CAPITAL SURPLUS, DECEMBER 31, 1938-.-.--- $ 69,913,512.32 





* In addition, state gasoline and Federal excise taxes were paid (or accrued) to taxing authorities in the amount of $88,162,358.44. 


(Concluded on following page) 





Mar. 18, 1939 
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(The Texas Corporation and Subsidiary Companies—concluded from previous page) 


Assets 


CURRENT ASSETS: 


Cash in banks, in transit and on 


Consolidated Balance Sheet—December 31, 1938 





hand— 
In United States._......__... $ 24,296,551.45 
In foreign countries__________ 5,256,562.74 
Notes and accounts receivable— 
Notes receivable__.___...____- $ 2,412,996.15 
Accounts receivable_______._-_ 32,102,273.71 





$ 34,515,269.86 


Less—Reserve for bad debts__-_ 


800,000.00 





Inventories—quantities and con- 
dition determined by com- 
pany— 

Crude and refined oil products 
and merchandise, at cost 
(after elimination of inter- 
company and _ interdepart- 
mental profits) which in the 
aggregate was lower than 


RA dk tl os se ewe $ 90,350,219.63 


Materials and supplies, at cost_ 


7 ,021,122.22 


$ 29,553,114.19 


33,715,269.86 


97 ,371,341.85 





Total current assets________ 


LONG-TERM RECEIVABLES 
(Including $764,048.89 employes’ 
stock purchase accounts)—less re- 
serve of $200,000.00___________- 


INVESTMENTS IN AND AD- 
VANCES TO COMPANIES 
WHICH ARE NOT SUBSIDI- 
ARIES—AT COST (Of which 
$60,721,574.55 applies to 50%- 
owned companies): 


Oil producing, refining and mar- 


keting companies, etc_____-_ $ 74,939,370.06 


Crude oil and gasoline pipe line 
| ELS eta REE aR 


Natural gas pipe line company_ 
Misesliancous..<...-......-. 


10,382,463.91 
8,096,713.85 
520,692.16 





Bat ck dilebdidesnce nx $ 93,939,239.98 


900,000,00 





PROPERTIES, PLANT AND 
EQUIPMENT (At cost, except 
properties of certain subsidiaries, 
which as of dates of acquisition 
were reduced to values determined 
by company and /or government 
engineers): 

Lands, leases, wells and equip- 
ment (Including drilling costs 
of producing wells completed 


since January 1, 1934)______ $233,751,712.92 


Oil pipe lines and tank farms__ 
Refineries and terminals______ 
Ships and marine equipment_- 
Sales stations, facilities and 


76,854,178.69 
161,295,995.98 
51,142,015.92 





i SE RE es SSE iG eal 109,834,614.53 
Miscellaneous. ............-.. 2,969,353.76 
TS dia takin ch in ic bcs terest ah $635,847 ,871.80 


Less—Reserves for deprecia- 
tion, amortization and de- 
UR id. bts os nese cu denarmaiineial 


296,773,864.81 





PATENTS—AT COST (Less re- 
serve for amortization of 
Ry 5, Bee ey ras ee 


DEFERRED CHARGES: 
Prepaid insurance, interest and 


SNS icin sid whe editihees wane $ 1,745,819.41 


Bond discount and expense in 
process of amortization______- 


Drilling costs on incomplete wells 


Other prepaid expenses and de- 
SE GR. a uln saci wwaliek 


1,355,654.04 
1,818,793.10 


2,540,080.83 


$160,639,725.90 


3,482 ,672.05 


93 039,239.98 


339,074 ,006.99 


1,664,651.96 


7 460,347.38 





$605 ,360,644.26 











Liabilities 





CURRENT LIABILITIES: 

Notes payable (Including $2,481,- 
108.30 due in 1939 on long-term 
obligations) «22.5254 Ks 

Accounts payable___..__.____.- 

Accrued liabilities. .......... .- 

Provision for Federal income, ex- 
cess-profits and undistributed- 
profits taxes (Returns subse- 
quent to 1927 are subject to 
final settlement with the U. S. 
Treasury Department)-_-_-__ _- 

Dividend payable January 5, 1939 

Total current liabilities. _._. 


FUNDED AND LONG-TERM 


DEBT: 
3%% Debentures, due June 15, 

POE ci Wedak bak bins mas $ 60,000,000.00 
Other long-term debt_...___.___ 2,869,727.20 





DEFERRED INCOME AND SUS- 
PRNGE. CREDITS... .ccccucs 


RESERVES (As authorized by the 
Board of Directors): 


For benefits under employes’ plans 
—excluding $1,275,000.00 in- 
cluded in current liabilities 


GOT i occomoccadbusesbiate $ 18,198,103.43 


For foreign exchange fluctuations 


For contingencies...........--. 


2,542,803.28 


7,000,000,00 





CAPITAL STOCK AND SUR- 
PLUS OF SUBSIDIARY COM- 
PANIES APPLICABLE TO 
MINORITY INTERESTS. ---- 


CAPITAL STOCK AND 
SURPLUS: 
Capital stock, par value $25.00— 
Authorized 14,000,000 shares 


Issued 11,386,253 shares__-__- $284 656,325.00 


Less—Held in treasury 509,371 
shares, at par value_______- 


12,734,275.00 





Outstanding 10,876,882 shares_$271,922,050.00 


Coens DS . ob ccubeneeeseee 


Earned surplus (Including earned 
surplus of predecessor company) 


69,913 ,512.32 


118,999 ,369.97 





CONTINGENT LIABILITIES— 


Reference is made to page 5 of 
report to stockholders dated 
March 15, 1939, with respect to 
certain contingent liabilities. The 
company’s General Counsel re- 
ports that while it is impossible to 
ascertain the ultimate liability 
with respect to other contingent 
liabilities, including pending law- 
suits. Federal taxes, claims, guar- 
antees, etc., in his opinion, the 
aggregate amount of ultimate lia- 
bility in respect of such other con- 
tingent liabilities is not materially 
important in relation to the total 
consolidated assets of The Texas 
Corporation and subsidiaries. 


$ 5,262,700.45 
13,976 ,466.61 


16,150,856.97 


6,047 ,242.07 


5,422,279.50 





$ 46,859,545.60 


62,869,727.20 


963,698.85 


27,740,906.71 


6,091,833.61 


460,834,932.29 





$605,360,644.26 





The foregoing balance sheet and statements are faken from the annual report, dated March 15, 1939, to stockholders of The Texas Cor- 
poration, and should be read in conjunction with the certificate of Messrs. Arthur Andersen & Co., Auditors, attached thereto, and with 


the remainder of the said report, a copy of which may be had upon application to the corporation. 


The said balance sheet, statements, and 


report are not intended to constitute an offer, solicitation of offer, reprecentation, notice, advertisement, or any form of a prospectus in respect 
of any security of The Texas Corporation. 
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3rd Annual Report 


SQUTHERN CAEEFORNEA 
EDESON COMPANY EE BD. 


(AND SUBSIDIARY COMPANIES) 


Consolidated Income Account and Summary of Earned Surplus 
Account for the Year Ended December 31, 1938 





INCOME ACCOUNT 








Gross Earnings . 

Operating Expense and Taxes: 
Operation and Maintenance 
Taxes 


Provision for Depreciation (14¥ % of gross 


operating revenue) . 


Net Earnings 
Interest Deductions 
Surplus Net Income 


. $43,368,751.05 


$10,615,765.16 
7,667,738.97 


6,252,807.54 $24,536,311.67 


. $18,832,439.38 
7,016,969.40 


. $11,815,469.98 














SUMMARY OF CONSOLIDATED EARNED SURPLUS 


Surplus Balance—January 1, 1938 
Add: Surplus Net Income for 1938 


Deduct: Dividends . 
Balance December 31, 1938 











Consolidated Balance Sheet, December 31, 1938 


ASSETS 


Plant, Property, Rights, Franchises, 
Etc. (Stated Substantially at Cost ) $354,263,785.99 


Miscellaneous Investments . . . 3,990,625.19 
Sinking Funds and Other Cash De- 

posits with Trustee . bit 180,404.18 
Unamortized Bond Discount, Pre- 

miums and Expenses . .  17,768,451.66 
Stock Discount and Expense 9,273,565.13 
Prepaid Accounts and Deferred 

Charges 3,559,504.28 


Current Assets: 

Cash in Banks and 

on hand, and 

Working Funds $4,049,534.70 
Accounts & Notes 

Receivable less 

$422,738.39 Re- 

serve for Uncol- 

lectible Receiv- 

ables . . 3,156,647.78 
Construction and 

Operating Ma- 

terial and Sup- 

plies (Stated at 


Cost ) . 3,872,771.08 11,078,953.56 











$400, 115,289.99 $400,115,289.99 


; 
i 


| 


j 





. $13,115,396.30 
11,815,469.98 
$24,930,866.28 
. 10,633,642.47 
° $1 +29 ] 5223.81 
LIABILITIES 
Capital Stock (Par Value $25 per 
share) 
Preferred—3,467,053 
Shares . $86,676,325.00 
Common—3, 182,805 
Shares 79,570,125.00 $166,246,450.00 





Add: Premium on Original Is- 





sues of Capital Stock 743,466.63 
166,989,916.63 
Long Term Debt . . 154,648,000.00 
Deferred Liabilities ? 363,050.57 
Current Liabilities and Accruals 11,802,518.86 
Reserves : 49,876,777.04 
Contributions in " Aid of Construc- 
a, ; 1,092,959.00 
Capital Surplus , 1,044,844.08 
Earned Surplus . 14,297,223.81 
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Allied Chemical & Dye Corporation 


To the Stockholders: 


Herewith are presented the consolidated balance sheet of the Company at the close of business December 31, 
1938, and the consolidated income account for the year. 

Net income for the year was $13,111,024. 

The sharp recession experienced throughout the country in the latter months of 1937 extended into the first 

uarter of 1938. Although a moderate improvement occurred in the second half of the year, the volume of the 
mpany’s business showed a substantial decrease as compared with 1937. Exports continued to be restricted 
by import license systems, tariffs and exchange regulations in the principal foreign markets. 

During the year substantial additions were made to plant facilities and research was continued on a broad 
basis, both for the purpose of effecting operating improvements and for developing additional activities. Gross 
retirements from the property account amounted to $3,886,232. 

The policy of providing adequate depreciation and other reserves has been continued. No occasion has 
arisen for the use of the Reserve for Investments and Securities. 

The stockholders of the Company through their officers and directors are engaged in a cooperative under- 
taking with labor for the production of goods. The.assets of an industrial corporation are a consolidation of facili- 
ties and tools of production and represent the savings of the stockholders. It is largely from such consolidation 
of tools aided by science and invention and used in association with labor that more and better goods are pro- 
duced and the national economy advances. The corporate net income is the amount which remains out of the 
gross receipts after providing for taxes, wages, materials and services purchased from others, depreciation and 
other expenses and represents compensation to the stockholders for the use of the tools, just as wages represent 
compensation for labor. 

In the last decade the trend of prices of the Company’s principal products has been notably downward. 
Tax and hourly wage rates have risen sharply and have become increasingly rigid factors of cost. 

The Company continued the payment of regular dividends of $6.00 per share, which is the same rate main- 
tained since 1926. The net income for the year was slightly less than the amount required for such distribution. 

The balance sheet reflects the strength of the Company’s financial condition and resources. The Directors 
express their confidence in the Company’s future and its ability to benefit fully from the economic recovery of 


the country. : 
Respectfully submitted, 
H. F. ATHERTON, President. 
Dated, March 8, 1939. 


CONSOLIDATED GENERAL BALANCE SHEET—DECEMBER 31, 1938 























PROPERTY ACCOUNT nin 3) one 
CURRENT LIABILITIES 
Real Estate, Plants, Equipment, Mines, etc, at Accounts Payable. _..........-- $ 5.117,079.76 
CRs nin hb dk kcdedstdddiviehionaasewneseta $239,453,614.28 Wages Accrued_.__..........__- 302.607 .29 
INVESTMENTS Tees AOwues . 2... ccacscvcasus 4,305,964.98 | 9,725.652.08 
Sundry Investments at cost or less............- 37,678,189.40 RESERVES Ca eta i 
Depreciation, Obsolescence, etc.._$163 ,640,444.34 
part onzty’ ASSETS $35.773.439.72 Investments and Securities... - 40,000,000.00 
Pe een ce ee ea ere . . . ‘General Contingencies_......... 10,413,115.67 
U. 8. Government Securities at Tnserenee 2,429,031.69 
COBt ~~ - - -----~-------------~ 11,639,036.88 IR eT ENE 2 a 2,719,797 .32 
Marketable Securities at cost.... 15,276,512.50 : 219,202,389.02 
Accounts and Notes Receivable— 
less Reserves................ 10,775,691.43 CAPITAL STOCK AND SURPLUS 
Inventories at cost or market Common Stock, without par value, 
whichever is lower__........-- 23,387 .970.53 basis $5. per Share 
96,852,651.06 Issued 2,401,288 Shares_._.$ 12,006,440.00 
CN MN i a, cote Geis nein 101,037 ,235.00 
‘DEFERRED CHARGES Further Surplus...............- 80,667 448.39 
Prepaid Taxes, Insurance, etc...........-.----.- 1,5611,466.61 
Total Capital Stock and Surplus__$193,711,123.39 
OTHER ASSETS Deduct Treasury Stock._.....-- 25,837 ,300.48 
Patents, Processes, Trade Marks, Goodwill, etc. 21,305,942.61 167,873,822.91 
| NASER Spe 8: eda Ee og eg See Ne has $396,801,863.96 TR iy aia makes as glare etiacnidaciaile stiiabit eh ay cn co sp csc adda rd $396,801,863.96 











U. 8. Government Securities had a market value at December 31, 1938 of $12,257.708. Marketable Securities consisting of 150,500 shares of 
common stock of the United States Steel Corporation and 270,000 shares of capital stock of the Air Reduction Company, Inc., listed on the 
aoe to Mery — eae had a market value at December 31, 1938 of $28,189,563. Treasury Stock consists of 187,189 shares of common 
8 c at cost. 

Further Surplus consists of $59,045,603 earned surplus accrued to the Company since its organization and $21,621,845 accrued to its subsidiary 
companies prior to the Company’s organization. 


CONSOLIDATED INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1938 


Gross Income (other than dividends and interest) after provision for depreciation, obsolescence, repairs and 

















renewals, all state, local and capital stock taxes____............---.-.-.--_.------___-__-__------ ~~ ee $ 14,009,566.17 
Other Income: 

TS Didi casten non dcstaeucbhcdc ssuvkswbad weuwmeow bua nee deus costo. tb eee $ 1,373,120.70 

| EERE TE SFR Pea”: EE er AT en, ey y Soh eae eam anes ee gene en ge 345,251.68 1,718,372.38 
Gross Income before provision for Federal Income Taxes____.._.--__-----.-_____-___________________-_-------- $ 15,727,938.55 
EE SELES DLL LEG PNA Ys | CSAS Ek yh Oe ee Se ee oe ee LF 2,616,914.48 
Fe ee iis aba a eee eis eee Bo eS $ 13,111,024.07 

SURPLUS ACCOUNT 

De eee conn dean ten bodes bd mu Sdeuuendu dcn ceiecenccauh $181,878,253.32 
EES SSIS OU ty AP My Ql AC SE ge A 13,111,024.07 $194,989,277.39 
Dividends declared on Common Stock~-_____.._______---_----------------------_--_-__-_-------- $ 14,407,728.00 
Less: Dividends on Treasury Stock, not included in Income_______-_-_______________._._._____ 1,123,134.00 13,284,594.00 
ee bob baccodsoocodbcncéncunmcceocsensuudnerevctasbdluckibncs $181,704,683.39 





Allied Chemical & Dye Corporation, 
New York, N. Y. 

We have made an examination of the consolidated general balance sheet of the Allied Chemical & D Losporation and its subsi com- 
Panies as oo December 31, 1938, and of the statements of consolidated income and = for the year 193: . In a as =. we 
examined company subsidiary companies other supporting evidence obtained information 
and explanations from officers and employees of the companies; we also made a general review of the accounting methods and of the operating 
and income accounts for the year, but we did not make a detailed audit of the transactions. 

Te Tare inion. based upon such examination. the accompanying consolidated general balance sheet and related statements of income and 


jus present, in accordance with principles of accounting consistently maintained by the companies during the year under 
ae pore Larter position at December 31, 1938, ‘and the results of the operations for the year. . 
¢. see WEST, FLINT & CO. 
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OME time ago there appeared upon the wall of 
the office of the Secretary of the Treasury, ac- 
cording to representatives of the press, a new slogan. 
It read: “Does it contribute to recovery?” Its 
appearance and the circumstances under which it 
was introduced suggested the early days of the 
National Recovery Administration, with its blue 


The Financial Situation 


gress to set up the claim that anything contrary to 

their previous course of action, or violative of the 

existing policies and program of the Administration, 

far from promoting recovery, would actually retard it. 
That $150,000,000 

Several outstanding examples of this strategy have 

forced themselves upon the attention of the business 


eagle and the “We do our 
part”? propaganda. The 
inferance was promptly 
drawn, apparently with at 
least the tacit approval of 
the Secretary, that from 
that time forward the New 
Deal Managers, before 
reaching decisions on any 
important current ques- 
tion, would gaze thought- 
fully upon this new slogan 
of the Administration. The 
incident and much of the 
behavior of some of the 
officials and others sur- 
rounding the President, in- 
cluding both the Secretary 
of the Treasury and the 
Secretary of Commerce, 
aroused the wrath of a 
number of die-hard advis- 
ers who still are deter- 
mined at all costs to make 
the world over in accord 
with their amateurish ideas 
and who, according to po- 
litical commentators, saw 
the President “‘betrayed’”’ 
by turncoats at an hour 
when he needed all the 
support that he could ob- 
tain. 

Messrs. Corcoran, 
Cohen, Ickes and _ the 
others need not have per- 
mitted themselves to be- 
come concerned, however, 
as more recent develop- 
ments have demonstrated. 
“‘Does it contribute to re- 
covery&£” may or may not 
have become a new slogan 
for the Administration— 
many if not most of the 
spokesmen of the Govern- 
ment appear to feel it wise 
at least to do lip service to 
the general idea—but it is 




















But Why a “Survey”? 


In the first paragraph of “recommenda- 
tions” submitted on Monday last, the Advis- 
ory Council of the New York City Works 
Progress Administration said: 

“Only by the resumption of private em- 
ployment in sufficient measure to absorb the 
bulk of those now without work can a solu- 
tion of the unemployment problem be ob- 
tained. Either direct relief or work relief is 
at best never more than an inadequate expe- 
dient to meet private misfortune, an expedi- 
ent which, unless wisely used, may intensify 
and prolong the misfortunes it is intended 
to alleviate. Since all income, including 
that diverted to public assistance, is derived 
from production, and whatever measure of 
security may be assured to individuals de- 
pends thereon, the only constructive way of 
dealing with the problems of public assistance 
is to develop and apply public and private poli- 
cies which will reduce the need therefor to a 
minimum. Government policy should, there- 
fore, be directed primarily to the promotion 
and maintenance of economic prosperity, and 
only secondarily to the problem of public as- 
sistance itself. Policies of public assistance 
which retard recovery are not sound, regard- 
less of how temporarily desirable they may 
appear to be.” 

Quite logically the Council follows these 
excellent generalizations with its first con- 
crete recommendation in the form of a sug- 
gestion that its report, which concerns itself 
with public assistance as such, “‘be viewed 
only as one step in the development of a pub- 
lic assistance program that should be corre- 
lated to economic recovery. To this end, it 
recommends that a comprehensive, objective 
economic survey be made, dealing with the 
causes contributing to prolonged unemploy- 
ment, with remedies that should be applied 
to reduce such unemployment and with fea- 
tures of public assistance programs which 
may tend to aggravate the unemployment 
problem.” 

Since full, satisfactory and sustained em- 
ployment is for all practical purposes synony- 
mous with a prosperous state of business, 
what the Council seems in effect to be saying 
is that an investigation be undertaken to 
determine the best methods encouraging a 
sound recovery. 

But so far as government policy toward 
that end is concerned, is there really any 
need for such a survey, and if it were compe- 
tently made, would it obtain a respectful 
hearing from the politicians? A century or 
two of recorded experience seems clearly to 
mark the path. What is needed is some way 
of persuading the politicians, or perhaps our- 
selves, to heed the teachings of history. 

If the Council can suggest a method well 
suited to that, it will make a real contribu- 
tion. 




















community during the past 
week. One of them is found 
in the position taken by 
the President in the matter 
of the $150,000,000 addi- 
tional appropriations which 
he still insists he must have 
to provide for the Works 
Progress Administration 
and its dependents during 
the remainder of the cur- 
rent fiscal year. Said the 
President: ‘‘The  insuffi- 
ciency of the money ap- 
propriated will compel the 
Administrator to discharge 
about a million and a quar- 
ter actual workers in the 
immediate future. I can- 
not bring myself to believe 
that these discharged men 
and women will contribute 
to the prosperity of the 
United States, nor do I 
believe that the merchants 
and landlords they are now 
dealing with will become 
more prosperous when their 
trade ceases. Therefore, 
the responsibility for the 
situation in which all of 
these people will find them- 
selves during the coming 
three months rests of ne- 
cessity within the decision 
of the Congress of the 
United States.” In fine, 
the refusal of Congress 
early this year to grant the 
Works Progress Adminis- 
tration all the funds the 
President thinks it ought 
to have, thereby presum- 
ably laying the basis for a 
reduction of some $150,- 
000,000 in the already 
enormous deficit for the 
year, does not and will not 
in the least contribute to 





clear enough that the New Dealers retain the right and 
the determination to decide for themselves what does 
and what does not contribute to recovery, and their 
ideas on this subject, as they are disclosed from day to 
day, seem more and more to rob the slogan, if such it 
is, of any real meaning. It would be highly amusing 
were the situation not so serious to observe, as this 
and that proposal comes to hand, how easy it is for 
officials, from the President himself down, and dyed- 
_n-the-wool followers of the Administration in Con- 


recovery, and failure by Congress to reconsider its 
refusal and appropriate the $150,000,000 will defi- 
nitely retard it. 

Early this week representatives of most of the 
national stock exchanges met in Washington and 
formulated a program of revision of the Securities 
Acts and the regulations thereunder, which they 
believed would aid in restoring prosperity. The 
suggestions were certainly modest. Their fault, so 


far as they had fault, was chiefly that they did not 
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go nearly far enough. Within a few hours after re- 
ceiving them, the Securities and Exchange Com- 
mission rejected them all in an extraordinarily sweep- 
ing formal statement. Characterizing the sugges- 
tions as well suited to permit a recrudescence of the 
malpractices which are alleged to have been common 
prior to the New Deal (and which sometimes did 
occur and do today occur), the Commission said: 
“Weakening our safeguards against market rigging 
will not contribute to business recovery. On the 
contrary, it will serve to destroy whatever investor 
confidence has been built up through efforts to clean 
up the Stock Exchanges. It will not produce ‘healthy 
buying power.’” At an earlier point the formal 
statement had asserted that “‘sound recovery cannot 
be had through the use of injurious stimulants.” In 
a more informal] oral statement to the press, the Chair- 
man is said to have been even more forceful, saying 
that “looking at the end result, if you try to measure 
in terms of a program for business recovery, the re- 
port is a phony. Opening things up so that the 
boys can have another party isn’t going to help 


recovery.” oS oe 
er ases 


Other straws in the wind point in the same direc- 
tion. Take the matter of tax revision. The Ad- 
ministration has seemed for two or three weeks at 
least to have been blowing both hot and cold on the 
subject. Various Administration figures have been 
working on a program of tax relief, and from the 
offices concerned mildly encouraging reports have 
been permitted to percolate to the public from time 
to time, but from the White House and from the 
President’s representatives in the halls of Congress 
a different story is as often heard. First, there is 
to be no revision of consequence, then there is to be 
no revision which does not leave estimated revenues 
undiminished, then the President still “has to be 
shown” how tax laws can be changed in such a way 
as to give any relief and at the same time yield as 
much revenue as before, and then some other spokes- 
man comes forward with the suggestion that pro- 
posals being made, far from satisfying business, 
would cause complaints and presumably retard re- 
covery. What is becoming each day more probable 
from all appearances is that it will in the end be 
found (by the New Deal managers) that no sub- 
stantial modification of existing tax laws which 
business really wants will, after all, contribute to 
recovery. 

The situation is still obscure concerning possible 
changes in the National Labor Relations Act, but 
if the belief is held strongly anywhere in Adminis- 
tration circles that sweeping amendments are in or- 
der as a means of contributing to recovery, it cer- 
tainly has not yet made itself evident. Senator 
Wagner himself apparently would prefer to do 
nothing at all, and from all appearances there are 
a good many others in places of influence who share 
that view. Proposals for changes which seem to 
have any substantial support where support is 
vitally needed are hardly of much importance as a 
factor in the promotion of recovery. As to many 
of these, Administration leaders may well be right 
if they have arrived at the conclusion that the sub- 
ject has little bearing upon recovery. But what 
of thorough-going revision, or, for that matter, of 
repeal? Has the President, or have any of his in- 
fluential advisers asked themselves whether such a 
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course of action would contribute to recovery? If 
so, they apparently have replied in the negative. 


What Will Contribute? 


But what does the Administration think will con- 
tribute to recovery? In some particulars, at least, 
the answer to this question seems to be available. 
In the first place, it appears to be a settled con- 
viction in and around the White House that con- 
tinued and persistent fiscal profligacy is essential 
for that purpose. The President, at the beginning 
of the year, went definitely and defiantly on record 
as of the belief that this is no time to reduce Gov- 
ernment expenditures. Nothing that he has done or 
said, and nothing that has been done or said by 
his entourage since that time in the least suggests 
that the Administration has in any way altered its 
views in the matter. It is true that the President 
is sidestepping the debt limit issue which has ap- 
parently been gradually assuming the characteris- 
tics, in the popular mind, of a sort of gauge of fiscal 
sanity, but every one knows that the Treasury has 
a very large cash balance, that it has very sub- 
stantial other sums which it can apply to current 
needs, and finally, that a great deal of spending can 
now be financed through agency borrowing with full 
Government guarantee. If the Administration has 
in any appreciable measure lost its faith in profli- 
gacy as a panacea of economic ills, it has given no 
evidence of it. 

Evidently, too, the Administration is of the 
opinion that a continuation of the existence of the 
several organizations which by statute expire at 
the middle of this year is essential to recovery. 
The same may be said of the extraordinary powers 
now vested in the President. In some instances it 
appears to believe that a broadening of the func- 
tions of these institutions and of the special or 
emergency powers of the President are in order for 
that purpose. Pleas for legislation designed for 
these purposes have been made in several cases es- 
sentially upon these grounds. A demand for the 
continuation of the power to devalue the dollar and 
rig the foreign exchange markeis, and for some 
$2,000,000,000 in reserve for such purposes has been 
made in the name of financial security and stability. 
In some of the other cases the demanded renewals 
appear to be on the way to success almost as a 
matter of course. 

Another program which the President is appar- 
ently fully determined to obtain as a means of aid- 
ing business is what is euphemistically termed 
“labor peace.” He is reported to have issued vir- 
tual ultimata to the leaders of the two chief factions 
of organized American labor to settle their differ- 
ences and join hands in one giant and highly monop- 
olistic organization. Whether even he can succeed 
in having his way in this matter remains to be seen, 
but he will have it if he can. Now, if such a con- 
summation in any way assured an elimination of 
the labor difficulties that are being experienced by 
business today, or those of the past, we might have 
here a matter of the first importance. But is there 
any such assurance? -It would-be difficult to find. 
There have been and doubtless exist today certain 
so-called jurisdictional disputes between unions af- 
filiated with the American Federation of Labor and 
those who acknowledge Mr. Lewis as their Czar, 
but there are and always have been a great many 
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which involve two or more unions affiliated with 
the American Federation of Labor, and, what is 
more, many of the difficulties being experienced to- 
day grow out of, or are associated with, rebellious 
movements within the ranks of the followers of Mr. 
Lewis. Neither of the two major labor groups have 
ever been able to eliminate or to control such 
troubles within their own ranks. Why, therefore, 
should it be expected that all would be sweetness 
and light shonld the two join forces? We cannot 
suppress the suspicion that the labor peace efforts 
of the President are more concerned with the po- 
litical aspect of the so-called split in the ranks of 
American labor than with anything else. 

Financial understandings recently reached with 
Brazil are likewise being “pointed to with pride” 
by Washington as a substantial aid to recovery, al- 
though it is difficult to escape the suspicion that 
they are much more closely related in fact to a de- 
sire to counter-balance alleged machinations in 
South America by “the dictatorships of Europe.” 
But whatver they may be designed to do, they are 
obviously far from what they are described as being, 
as Senator Glass has ably indicated on the floor of 
the Senate. They seem to us to represent an adop- 
tion and an adaptation by the Federal Government 
of the very practices so roundly condemned by this 
same Government, and indeed by this same Admin- 
istration (and not altogether without reason) as 
a part and parcel of the financial madness and ex- 
cess of the ’twenties. It was this arrangement which 
brought from Senator Glass the retort that “Senat- 
ors have short memories.” It would appear that 
the failing is not confined to Senators. It was our 
pride during the New Era that shortages in dollar 
exchange were being constantly relieved by the ex- 
tension of further credits. In those days investors 
were asked to lend, and in fact did freely lend, funds 
to foreign peoples and foreign Governments to serv- 
ice existing debt, to pay for exports already made 
and exports hoped for in the future, and to develop 
backward countries. The net result of all this reck- 
lessness is now evident, as in the case of Brazil it- 
self, in large amounts of obligations in default. 
Now the Government is to lend the funds of the tax- 
payers for precisely the same purposes, and without 
consulting those who must, under the arrangements 
made, provide the money. 

What we did not always fully understand or re- 
alize in the ’twenties, and what the New Deal man- 
agers evidently have not learned, is that a chronic 
shortage of dollar exchange may be an indication of 
the need of dollar loans which can be safely made 
but it also may indicate merely, or chiefly, that 
there is something radically wrong in trade rela- 
tions, in the domestic affairs of the country short 
of dollars, or in any one of several other aspects of 
the situation—something wrong which cannot be 
cured by throwing good money after bad. Has 
there been any thorough-going study of the situa- 
tion in all of its aspects, or any careful appraisal, 
which suggests that large scale investments can 
now be safely made to and in Brazil by the people 
of this country? If so, we have heard nothing of it, 
and, if the situation were such as thus would be 
indicated, we should be at a loss to understand 
why private capital was not taking advantage of 
the opportunity. It appears to us that this vaunted 
arrangement with Brazil, as far as its being an aid 
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to sound and enduring recovery is concerned, is, in 
the language of the Chairman of the Securities and 
Exchange Commission, “a phony.” 

The “Does it contribute to recovery?” idea evi- 
dently is a dud. It may well be ignored henceforth. 
Any contribution to real recovery waits upon Con- 
gress and the people themselves. 


Federal Reserve Bank Statement 
oe ICIAL banking statistics this week cover the 
period March 8 to 15, inclusive, and thus in- 
clude a part of the extensive quarter-date transac- 
tions involving income tax payments and Treasury 
interest expenditures on public debt. The great 
bulk of such transactions will be reflected, however, 
in the banking statement for the current weekly 
period. The figures now available reflect again an 
upbuilding of idle bank resources, with demand for 
credit accommodations lacking. Owing principally 
to the heavy gold inflow, but also in part to Treas- 
ury outlays from its general account with the 12 
Federal Reserve banks, member bank reserve bal- 
ances advanced $92,295,000. Excess reserve de- 
posits over legal requirements moved up $30,000,000 
to $3,440,000,000. Income tax payments to the 
Treasury can be expected to interrupt the upward 
trend of excess reserves briefly, but there is every 
prospect that the figure will soar to new record heights 
during the spring months. Notwithstanding the 
superabundance of credit resources, acceptable bor- 
rowers are making no demands for accommodation. 
- The condition statement covering weekly reporting 
banks in New York City shows an increase in business 
loans of only $1,000,000 to $1,366,000,000, and it 
may be added that this is indicative of the country- 
wide trend as reflected in reports from 101 cities. 
Brokers’ loans on security collateral fell $43,000,000 
to $715,000,000, as the obvious result of dealer dis- 
tribution of Treasury obligations acquired in connec- 
tion with the recent refunding of notes due next 
June. 

In the light of the credit and currency situation 
that now prevails, it is noteworthy that the Federal 
Reserve governors find objectionable the various 
proposals advanced from time to time in Washington 
for the use of the System in raising the general level 
of prices, inducing prosperity by inflationary expe- 
dients and otherwise tampering with economic laws. 
The Board of Governors issued a formal statement 
last Sunday, vigorously denying the applicability 
of such schemes. “Experience has shown,” it was 
stated, “that prices do not depend primarily on the 
volume or the cost of money; that the Board’s control 
over the volume of money is not and cannot be made 
complete, and that steady average prices, even if 
obtainable by official action, would not insure last- 
ing prosperity.”” Notwithstanding the abundance 
of money and credit, and its relative and absolute 
cheapness, prices since 1929 have declined approxi- 
mately by one-fourth, it was indicated. ‘The Fed- 
eral Reserve System can see to it,” the statement 
added, ‘that banks have enough reserves to make 
money available to commerce, industry and agricul- 
ture at low rates, but it cannot make the commercial 
banks use these reserves, it cannot make the people 
borrow and it cannot make the public spend the de- 
posits that result when the banks do make loans and 
investments.”” These comments are sufficiently ob- 
vious, of course, but their restatement is appropriate 
at a time when Congressional inflationists are at- 


Chronicle 











1528 


tempting to promote all sorts of legislation intended 
for dubious ends. 

Monetary gold stocks of the country continue to 
mount, the increase of the week to March 15 being 
$60,000,000 and the total $14,983,000,000. The 
Treasury deposited $70,043,000 gold certificates with 
the 12 Federal Reserve Banks, raising the holdings 
of the institutions to $12,253,762,000. The “other 
cash’ item of reserves fell modestly and total reserves 
of the regional institutions thus advanced only 
$57 356,000 to $12,666,458,000. Federal Reserve 
notes in actual circulation dropped $8,253,000 to 
$4,335,313,000. Total deposits with the 12 regional 
banks advanced $91,450,000 to $10,688,049,000, 
with the account variations consisting of an increase 
of member bank reserve balances by $92,295,000 to 
$9,077 284,000; a drop of the Treasury general ac- 
count balance by $42,848,000 to $1,058,714,000; 
an increase of foreign bank balances by $13,357,000 
to $269,292,000, and a gain of other balances by 
$28 646,000 to $282,759,000. The reserve ratio fell 
to 84.3% from 84.4%. Discounts by the 12 Fed- 
eral Reserve banks were up $112,000 to $3,457,000. 
Industrial advances dropped $63,000 to $14,059,000, 
while commitments to make such advances fell 
$25,000 to $12,545,000. Open market holdings of 
bankers bills were up $1,000 to $554,000, while the 
total of holdings of United States Treasury securities 
remained at $2,564,015,000. 


New York Stock Market 


HARPLY lower levels developed this week on™ 


the New York Stock Exchange, owing to a com- 
bination of adverse influences resulting from both 
foreign and domestic events. Much of the advance 
recorded in equities in recent weeks again was re- 
linquished, for the optimism that prevailed for a time 
has been dispelled by the unwillingness of President 
Roosevelt to make any move whatever for business 
appeasement, and by the German bloodless war 
against Czechoslovakia. Prices began to drift lower 
in the final session of last week and the decline was 
continued in a modest fashion on Monday and Tues- 
day. The market was unsettled seriously in the 
mid-week period, when German troops began to 
march into Bohemia and Moravia. Losses in that 
session varied from 1 to 5 points. After a breathing 
spell on Thursday, another sharp set-back occurred 
yesterday, with losses the most severe of any session 
of the week. As against closing levels on Friday of 
last week, prices yesterday ended 3 to 10 points off 
in a number of leading issues of the industrial group. 
Railroad and utility stocks fell 1 to 3 points, with 
occasional larger losses recorded, as in American 
Telephone stock. Special groups all followed the 
general downward movement. Turnover in the rela- 
tively stable sessions hardly mounted above the 
500,000-share mark, but exceeded the 1,000,000-share 
figure { in the weak periods on Wednesday and Friday. 
Apprehensions about European trends and devel- 
opments occasioned the sharpest declines on our mar- 
kets. It was to the accompaniment of the successive 
German troop movements into Czech and Slovak 
areas that stocks here fell drastically. The fear 
naturally prevailed that hostilities might eventuate 
on a broad scale and spread swiftly throughout the 
world. But the undertone was pessimistic in any 
event, owing to the clear indications that Mr. Roose- 
velt refuses to admit the obvious and take proper 
measures for curtailment of Federal expenditures and 
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reassurance of the business community. Insistence 
by the President upon the extra $150,000,000 relief 
appropriation which Congress cut off his requset was 
not the only factor in this situation. Almost as 
significant was the harsh rejection_by ~ Chairman 
William O. Douglas of the Securities ; and Exchange 
Commission of joint recommendations by the asso- 
ciated stock exchanges of the country for modifica- 
tions of the restrictions that slowly are strangling 
the securities markets. 

The listed bond market was somewhat unsettled 
by the domestic and foreign developments. United 
States Treasury and other high-grade domestic bonds 
showed snall fractional losses. Czechoslovakian 
bonds plunged sensationally, as might be expected 
from the assumption of sovereignty by Germany, 
which is in partial or complete default on all its own 
external obligations. The entire foreign bond list 
was unsettled. Domestic corporation bonds of a 
speculative character moved moderately lower, with 
turnover on a decreasing scale. The leading food 


staples were soft in the commodity markets, which 


was another adverse element, although the motivat- 
ing factors easily could be traced also to the general 
outlines of domestic and foreign affairs. Base 
metals held their ground. The foreign exchanges 
softened, but did not vary greatly because of official 
controls. Sterling futures declined sharply, however, 
indicating that pressure against even the most highly- 
regarded European units was on the increase. Czech 
crowns were quoted only nominally. 

On the New York Stock Exchange 145 stocks 
touched new high levels for the year while 83 stocks 
touched new levels. On the New York Curb Ex- 
change 126 stocks touched new high levels and 79 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. | 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 533,085 
shares; on Monday they were 647,860 shares; on 
Tuesday, 685,190 shares; on Wednesday, 1,113,000 
shares; on Thursday, 668,720 shares, and on Friday, 
1,470,190 shares. On the New York Curb Exchange 
the sales last Saturday were 117,995 shares; on 
Monday, 141,130 shares; on Tuesday, 136,090 
shares; on Wednesday, 201,515 shares; on Thurs- 
day, 130,500 shares, and on Friday, 227,270 shares. 

The short session on Saturday last ended with 
fractional losses after a firm opening. Equities 
moved within a narrow range for the first hour, 
but from then on liquidation made itself felt and 
shaded prices slightly. Caution guided the move- 
ments of stocks on Monday, induced by fresh un- 
easiness abroad over Chancellor Hitler’s latest tac- 
tics with regard to Czechoslovakia. Initial heavi- 
ness throttled any inclination of stock prices to 
rise, and in quiet trading equities worked lower, 
the pace being accelerated as the session drew to a 
close. Losses for the day ranged from fractions to 
two points. Initial hesitation turned into renewed 
confidence on Tuesday as traders cast aside their 
earlier forebodings and confined their attention to 
the domestic situation. Some semblance of a rally 
ensued which carried values forward from fractions 
to about a point at the close. Later advices anent 
the central European coup played havoc with secur- 
ity prices on Wednesday. Late in the morning a 
sudden desire to sell struck the market, causing a 
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precipitate decline in prices of leading issues. The 
pressure exerted was of short duration, but suf- 
ficed to bring about losses extending in range from 
one to four points, and from which the market was 
unable to show any noteworthy recovery at the 
close. Dulness set in on Thursday following a ses- 
sion that marked wide declines in equity prices. 
Lower tendencies accompanied opening quotations, 
followed by some firmness, only to subsequently be 
overtaken by indecision. Final prices, however, 
were steady and mixed. The European situation 
grew more tense yesterday, and heavy foreign sell- 
ing, coupled with domestic liquidation, caused stock 
prices to break sharply. Major issues relinquished 
from two to six points at the peak of the short 
period of reaction and closed somewhat above their 
lowest levels. Our own Acting Secretary of State, 
with the approval of the President, saw fit to 
severely rebuke the German Reich yesterday for 
pursuing a policy that has placed the peace of the 
world in jeopardy. This action more or less con- 
firmed the belief held in trading circles of the deep 
gravity of the foreign situation. Wide declines at- 
tended closing prices yesterday as compared with 
final prices one week ago. General Electric closed 
yesterday at 3934 against 4234 on Friday of last 
week; Consolidated Edison Co. of N. Y. at 32 
against 3472; Columbia Gas & Elec. at 73% against 
814; Public Service of N. J. at 351% against 38; 
J. I. Case Threshing Machine at 8514 against 933, ; 
International Harvester at 617% ex-div. against 65; 
Sears, Roebuck & Co. at 7334 against 7654; Mont- 
gomery Ward & Co. at 4954 ex-div. against 5314; 
Woolworth at 481% against 50, and American Tel, & 
Tel. at 160 against 167. Western Union closed 
yesterday at 21 against 23144 on Friday of last 
week; Allied Chemical & Dye at 171% against 
18134; E. I. du Pont de Nemours at 14934 against 
15552; National Cash Register at 23 against 243%; 
National Dairy Products at 14% against 1614; Na- 
tional Biscuit at 25% against 28; Texas Gulf Sul- 
phur at 3014 against 31; Continental Can at 391, 
against 427%; Eastman Kodak at 172 against 178; 
Standard Brands at 67% against 714; Westinghouse 
Elec. & Mfg. at 109 against 117; Lorillard at 2234 
against 2334; Canada Dry at 17 against 19; Schen- 
ley Distillers at 153g against 1754, and National 
Distillers at 265% against 27%. 

The steel stocks came in for sharp revision in 
prices this week. United States Steel closed yester- 
day at 5714 against 64%, on Friday of last week; 
Inland Steel at 845g against 93; Bethlehem Steel 
at 67% against 7514, and Youngstown Sheet & Tube 
at 447% against 5034. In the motor group, Auburn 
Auto closed yesterday at 3% against 414 on Friday 
of last week; General Motors at 47 against 5114; 
Chrysler at 765g against 8514; Packard at 334 
against 4144, and Hupp Motors at 11% against 134. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 32 against 35% on Friday of last 
week ; B. F. Goodrich at 21 against 2314, and United 
States Rubber at 4454 against 505g. The railroad 
shares reflect a decidedly lower trend. Pennsyl- 
vania RR. closed yesterday at 2054 against 231% on 
Friday of last week; Atchison Topeka & Santa Fe 
at 3414 against 39; New York Central at 17% 
against 203g; Union Pacific at 98 against 10214 
Southern Pacific at 163, against 1814; Southern 
Railway at 185 against 211%, and Northern Pacific 
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at 11 against 1254. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 475, against 
50% on Friday of last week; Shell Union Oil at 
12% against 1414, and Atlantic Refining at 2134 
against 2214. In the copper group, Anaconda Cop- 
per closed yesterday at 27 against 2914 on Friday of 
last week; American Smelting & Refining at 441% 
against 487%, and Phelps Dodge at 3814 against 
427%. 

Trade and industrial reports failed to reflect any 
material improvement in the domestic business situ- 
ation this week. Steel operations for the week end- 
ing today were estimated by American Iron and 
Steel Institute at 55.7% of capacity against 55.1% 
last week, 54.8% a month ago, and 32.1% at this 
time last year. Production of electric power for 
the week to March 11 was reported by Edison Elec- 
tric Institute at 2,237,935,000 kilowatt hours 
against 2,244,014,000 kilowatt hours in the previous 
week and 2,014,729,000 kilowatt hours in the corre- 
sponding week of last year. Car loadings of revenue 
freight in the week to March 11 were 591,691 cars, 
the Association of American Railroads announced. 
This was a decrease of 7,000 cars from the previous 
week, but a gain of 34,961 cars over the similar 
week of 1938. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 677gc. against 68c. the close on Friday 
of last week. May corn at Chicago closed yesterday 
at 4734¢c. as against 485¢c. the close on Friday of 
last week. May oats at Chicago closed yesterday at 
2834c. as against 2834c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 9.02c. as against 8.40c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.12c. as against 16.71c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
2014, pence per ounce as against 205, pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 42%4c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.68 3/16 
as against $4.69 3/16 the close on Friday of last 
week, and cable transfers on Paris closed yesterday 
at 2.64 11/16c. as against 2.651,4c. the close on Fri- 
day of last week. 


European Stock Markets 


HANGES on stock exchanges in the leading 
European financial centers were mostly in the 
direction of lower levels, this week, owing prin- 
cipally to the renewed uncertainty as to interna- 
tional developments. There was little fear at Lon- 
don or Paris that the Central European rearrange- 
ments would have immediate repercussions else- 
where, but it finally was recognized that the prom- 
ises of the German dictator are forgotten promptly 
upon utterance, and that no reliance whatever is 
to be placed upon the assurances that the Reich has 
no further territorial demands to make in Europe. 
The tendency in the British and French markets 
was toward liquidation of commitments, and for 
the week as a whole small recessions were the rule. 
The Berlin Boerse was steady in most sessions, but 
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apparently far from pleased over the course of the 
imperialist expansion upon which Chancellor Hitler 
now has set -his adopted country. Trade and in- 
dustrial reports varied little this week in the fore- 
most European countries, and they exercised little 
influence on the securities markets. 

Some nervousness as to international develop- 
ments was apparent on the London Stock Exchange 
at the start of the week. The previous upswing was 
halted in gilt-edged issues, which drifted slightly 
lower in quiet trading. British industrial stocks 
also were soft, and similar influences prevailed in 
international issues and the mining stocks quoted 
at London. Hardly any business was done Tues- 
day, and after an early recession prices held steady. 
Closing levels in gilt-edged stocks were only frac- 
tionally off for the day and changes were similar 
in industrial issues and most international securi- 
ties. Czech obligations fell sharply. When the 
German troops marched into Czechoslovakia on 
Wednesday, the British markets maintained their 
calm attitude. Business was still further restricted, 
with the few trades in gilt-edged securities mostly 
at small recessions from the previous close. The 
industrial group was ragged, and internationals 
fell under the leadership of Czech bonds. The po- 
litical position in Central Europe finally occasioned 
selling on a somewhat wider scale, Thursday, and 
some sharp recessions were recorded. All sections 
of the market joined in the decline, which was pre- 
cipitated only in Czech obligations and a few others 
that were affected directly by the disappearance of 
that country. Declines again were the rule in a 
quiet session yesterday, but the losses were modest. 
All groups lost ground. 

The Paris Bourse was exceptionally dull in the 
initial session of the week, with most observers in- 
clined to await the outcome of the developing crisis 
in German-Czech affairs. Small fractional varia- 
tions in either direction were reported, with a defi- 
nite marked trend lacking. In modest trading on 
Tuesday, prices drifted slowly lower on the French 
market. Rentes were marked down a few francs, 
and larger losses appeared in French equities and 
international securities. Gold mining stocks were in 
demand, as they usually are when apprehension is 
felt in Paris regarding the course of political or 
financial affairs. The German march into Czech 
areas unsettled the Bourse, Wednesday, but the 
recessions were small in rentes and not especially 
pronounced in French equities. International is- 
sues were soft. A sharper decline developed Thurs- 
day, when the full implications of the German ex- 
pansion began to be realized. Rentes dropped 214 
francs, on the average, and heavy recessions ap- 
peared in a number of French equities. Interna- 
tional issues were offered at material concessions, 
but found few buyers. The Bourse suffered a severe 
sinking spell yesterday, but a late rally modified 
the decline. 

The Berlin Boerse was listless at the start of the 
week, notwithstanding the apparent success of the 
maneuvers for control of Czechoslovakia. Frac- 
tional losses were the rule in leading stocks, while 
fixed-income issues took the same slow downward 
course. The opening on Tuesday was weak as in- 
ternational tension was said in Berlin to be in- 
creasing. When it appeared that Britain and 
France would offer no resistance to the rape of 
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Czechoslovakia, prices improved on the German 
market and small gains predominated at the end. 
Improvement was the rule on Wednesday, when it 
appeared that the Czech crisis would be settled 
strictly in accord with Herr Hitler’s views. Ger- 
man equities were marked one to two points higher, 
but fixed-interest issues remained dull. Small gains 
were registered on the Boerse, Thursday, owing to 
the modest stimulation afforded by the rapid ex- 
pansion of the Reich. Gains of one to three points 
in equities resulted from the mild optimism, but 
bonds remained quiet. Small and irregular move- 
ments took place yesterday on the Boerse. 
Exit Czechoslovakia 
TILIZING as his flimsy pretext a Slovakian de- 
mand for freedom from the Czech regime at 
Prague, Chancellor Adolf Hitler this week carried 
to a conclusion the destruction of the small State 
of Czechoslovakia which was created in the World 
War settlement as a buffer to German expansion 
eastward. A crisis within Czechoslovakia which 
hardly merited the action taken by Der Fuehrer 
was pushed to a swift conclusion, with the Nazis 
emerging as possessors of all but the eastern tip of 
the former country, and Hungary apparently des- 
tined to hold that small tip, known as Ruthenia, or 
Carpatho-Ukraine. The Slovaks, in their vociferous 
demands for freedom, merely exchanged an easy 
master for a harsh one. They also brought tumbling 
about their ears the delicate balance of Central 
European affairs which resulted from the Munich 
settlement. The Czechs and Slovaks accepted the 
change sullently but peacefully, on orders from 
their respective regimes. In Ruthenia some fight- 
ing took place as the Hungarians pushed through 
to effect a union of frontiers with Poland. Britain 
and France looked the other way, and Italy politely 
affected to be gratified at the new successes 
achieved by her partner in the famous Rome-Berlin 
axis. 

Startling changes for Europe are implied in the 
conclusion of what aptly has been called Chancellor 
Hitler’s bloodless war against Czechoslovakia. The 
changes, moreover, are bound to echo around the 
world, and possibly will influence the Italians and 
Japanese to be even more aggressive than they have 
been in recent years. Armaments increases most 
assuredly will be hastened still more in Western 
Europe, for Germany emerges as a greatly strength- 
ened nation of close to 90,000,000 people, in posses- 
sion of the famous Skoda munitions plants and with 
more than 1,000 further airplanes added to her sky 
fleets. The tactical consequences of the latest 
seizure are almost incalculable. Germany now holds 
unopposed the high plateau of Central Europe 
which is the key to any move eastward, and could 
turn her forces with equal readiness upon Poland 
or the Danubian States. Or, if Herr Hitler so pre- 
ferred, extensive material aid might be supplied to 
Premier Mussolini for some adventures at the other 
end of the axis. Already there are rumors that the 
Italian dictator might move against parts of Yugo- 
slavia, or might enlarge upon his demands for 
French territory. The German move, ominously 
enough, is quite in line with the course of action 
laid out in Hitler’s book, “Mein Kampf,” which 
forecasts an attack on the Russian Ukraine. 

Economic consequences of the German absorp- 
tion of the Czechs and Slovaks are of considerable 
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importance. The Czech gold reserve amounted to 
$82,900,000, with a further $11,800,000 set aside to 
cover specific gold liabilities. Much of the metal 
was held in Switzerland and other countries, but 
presumably will be turned over, at least in good 
part, to the German authorities, on demand. 
Foreign exchange resources totaled $39,300,000. The 
list of mineral and agricultural resources gained by 
the Reich is an impressive one, with coal, iron and 
other valuable deposits included. The forest area 
is extensive, and a well diversified and thriving ag- 
riculture also falls to the conquerors of an alien 
people. For the United States the change in sov- 
ereignty has a direct financial interest. Czecho- 
slovakia was one of the European defaulters on in- 
tergovernmental debt account, for the $165,658,000 
obligation to the United States Government has 
been without service since the Hoover moratorium 
ended. There is now, of course, no chance whatever 
of recovery. Two publicly floated dollar bond is- 
sues of the Czech Government are outstanding in 
the nominal amount of $17,448,000, and a further 
$7,574,000 of municipal and industrial dollar bonds 
also must be taken into the calculation. The re- 
ciprocal trade treaty between the United States 
and Czechoslovakia lapses, of course, and with it 
the extension to other nations of the American 
tariff concessions granted therein and generalized 
under the most-favored-nation principle. 

From the humanitarian viewpoint the German 
annexation of Czechs and Slovaks is too bitter for 
adequate description. German soldiers marched 
into the country on Wednesday, and resistance was 
forbidden by the Czech Government itself. Sullen 
crowds watched the arrival of the German forces 
and could only manifest by hissing and snowball 
throwing their resentment over the surrender of 
recently-won liberties. In all minds was the shriek- 
ing assurance: by Herr Hitler at Nuremberg, last 
September, that Germany “wants no Czechs at all.” 
Obvious to every observer was the fact that all pre- 
tenses now have been cast aside by the conquest-mad 
Fuehrer, who skillfully made the self-determination 
of peoples serve his purposes while Germans re- 
mained outside Reich boundaries, and now calmly 
asserts that conquest accords with the “law of self- 
preservation.” Most pitiable of all are the Jews 
who found a haven in Czechoslovakia, and now are 
sure to be hunted and scourged by the new master 
of the country. As the German troops moved 
through the country, numerous suicides took place. 

Much remains to be disclosed as to the actual 
events that preceded the entry of the German troops 
into Czechoslovakia. The autonomy movement was 
pushed of late with increasing vigor by the Slo- 
vaks, as against the regime at Prague, and extensive 
concessions were made by President Emil Hacha 
and his associates. An impasse developed last 
Saturday, and the Slovakian regime headed by Pre- 
mier Joseph Tiso was ousted. Dr. Tiso promptly 
appealed to Chancellor Hitler, who granted to Dr. 
Tiso and his associates the facilities of radio sta- 
tions in Vienna, from whence an intensive barrage 
of propaganda was aimed at Slovakia. A new 
regime in Slovakia was formed by Dr. Karol Sidor, 
but it was instantly apparent that the plans of 
the Prague regime had gone awry and that inter- 
vention by the German Government threatened. 
Whether Chancellor Hitler fomented the strife, or 
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merely took advantage of the opportunity, is a ques- 
tion that may never be answered conclusively. The 
result is the same, in any event, for matters started 
to move to a swift climax on Monday. An ulti- 
matum was rumored on that day to have been pre- 
sented to the Czech regime by the German Nazi 
Government, calling for the reorganization of the 
small country into the federated States of Bohemia, 
Slovakia and Carpatho-Ukraine, all to be under 
German “protection.” Dr. Tiso and his associates 
were received in Berlin by Chancellor Hitler, but 
there is no reliable indication of the course of the 
discussion. It is fairly clear, however, that Herr 
Hitler demanded a convening of the Slovak Parlia- 
ment, for a summons hasitly was issued in Prague 
on Monday. The Hungarians, with their eyes on 
Ruthenia, conferred hastily with the Poles on means 
of establishing a common frontier through absorp- 
tion of Ruthenia. 

The final blows of dissolution were aimed at the 
Czechoslovak Republic on Tuesday and Wednesday, 
and they were aimed all too well. Tuesday was a 
day of feverish anxiety and of intensive diplomatic 
consultations, which ended with the arrival in Ber- 
lin, nearly at midnight, of the President of the 
Czechoslovak State, Dr. Emil Hacha, and his For- 
eign Minister, Frantisek Chvalovsky. Long confer- 
ences followed that lasted until the morning hours 
of Wednesday, and they ended with a public state- 
ment in which Chancellor Hitler announced that 
the fate of the Czech people and country had been 
“trustfully” laid in his own hands. “The Fuehrer 
has accepted this declaration and has expressed his 
decision to take the Czech people under the protec- 
tion of the German Reich, assuring them the au- 
tonomous development of indigenous life in accord- 
ance with their own character,” the ominous state- 
ment added. Early on Wednesday some 200,000 
German troops marched across the border into 
Czech territory, and the subjugation of an alien 
people, assured only six months ago that Herr Hit- 
ler did not want them, was started. Hungarian 
troops at almost the same instant marched across 
the border into Ruthenia, in the race to reach the 
Polish frontier. There were rumors that Ru- 
manian forces also had moved into Ruthenia, but 
they were later shown to be baseless. Polish troops 
carefully remained on their own side of the border. 
As the German forces poured over the border and 
ever deeper into Czech territory, the radio boomed — 
out at five-minute intervals that by order of the 
Czech authorities no resistance was to be offered, 
and this order was observed. The Hungarians 
found it necessary to fight their way into Ruthenia, 
but the Premier of that small autonomous part of 
Czechoslovakia, Augustin Volosin, fled over the bor- 
der into Rumania, Thursday, after a fruitless ap- 
peal for intervention by King Carol. 

In the statement issued early on Wednesday by 
Chancellor Hitler it was announced that Czecho- 
slovakia “ceases to exist.” Much was made by the 
German Fuehrer of the terrorism alleged to have 
taken place in the German-language islands of the 
former country, and it was stated that troops would 
march into Bohemia and Moravia to restore order. 
With clocklike precision, which clearly demon- 
strated that plans for the moves had been made 
long in advance, German troops streamed through 
Czech territory throughout Wednesday. Late on 
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the same day Herr Hitler arrived at Hradcany Pal- 
ace in Prague. Decrees were issued on Thursday, 
providing for a German protectorate over Bohemia 
and Moravia, and the bitter pill that the Czechs 
must swallow then was made evident. Under the 
ruling the German in the area will be a preferred 
class of citizens, with Jews always excepted as 
beyond the pale, while the Slavs will be subjects of 
the protectorate. Reserved for administration by 
the Germans will be the army, foreign policy, rail- 
ways and other communications, the post office and 
wire lines. German tariff laws were applied imme- 
diately to the area and the customs barrier abol- 
ished, while both the German mark and the Czech 
crown were declared legal tender. Arrests by the 
German military police immediately began, and 
were expected to attain wholesale proportions. 

The high irony of this sordid bit of contemporary 
history appears in sharper light in connection with 
the fate of Slovakia, where the fight for freedom 
and autonomy started in motion the machinery that 
brought Czechoslovakia under German suzerainty. 
Dr. Joseph Tiso was restored to the premiership of 
Slovakia on Tuesday, and for a brief period the 
Slovaks may have reveled in the feeling of inde- 
pendence. On Thursday, however, Slovakia “threw 
herself” under the protection of Herr Hitler and 
his minions, according to Berlin reports. A com- 
munication from Dr. Tiso to Herr Hitler was pub- 
lished, which showed the Slovak State as “begging” 
for the protection of Herr Hitler. The latter, with 
truly remarkable generosity, accepted this charge 
with alacrity and extended the sway of his grow- 
ing empire deep into Eastern Europe, to the borders 
of the Ruthenian area. Hungary on the same day 
announced that Ruthenia henceforth is to be a part 
of its domain, and efforts were pushed to down the 
military opposition which was directed against the 
advancing troops of the Budapest Government. 
The rape of Czechoslovakia was complete. 

Reactions to the German coup in other capitals 
ranged from bitterness in London to fatalistic 
acceptance in Paris and “pleasure” in Rome. Brit- 
ish authorities appeared to find it difficult at first 
to believe that Chancellor Hitler’s ambitions would 
extend to the lengths that events of the week bore 
out. Prime Minister Neville Chamberlain declared 
in the House of Commons, Tuesday, that no “unpro- 
voked aggression” had taken place, and he saw 
little reason for action by London. The intentions 
of the German dictator were too obvious by Wednes- 
day to be disregarded, and in a further statement to 
an uneasy Commons Mr. Chamberlain admitted that 
he felt “bitter disappointment” over the German 
course. The actions of the German authorities were 
described as “a cause of disturbance” and “a shock 
to confidence.” British Ministers, who were sched- 
uled to depart for trade talks in Berlin, were in- 
structed to cancel their engagements, and a general 
debate started on the advisability of recalling the 
British Ambassador from Berlin to make clear the 
resentment felt in London. Mr. Chamberlain indi- 
cated on Thursday that Sir Neville Henderson 
would be instructed to return to London to “re- 
port.” In Paris it was made plain that exploratory 
conversations had been conducted with the Polish 
and Hungarian Governments as to means of stop- 
ping the German annexation, but no support was 
offered by those countries, and acceptance of the 
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inevitable was the attitude therefore assumed. The 
“pleasure” of the Italians over the German coup was 
confined entirely to the controlled press of that 
country. In Poland, Yugoslavia, Rumania and 
Hungary much uneasiness was indicated as to the 
further intentions of the German Chancellor, now 
that the conquest of alien peoples and the carving 
of an imperialist empire has started in Central 
Europe. Russian authorities said little. 

The ominousness of the German seizure of an 
alien people was reflected in a statement issued 
yesterday in Washington, and in addresses by 
Prime Minister Chamberlain of England and Pre- 
mier Edouard Daladier of France. Acting Secre- 
tary of State Sumner Welles declared the United 
States Government frequently has made clear its 
conviction that world peace can be assured only 
through international support of an order based 
upon law. This Government, he added, “cannot 
refrain from making known this country’s con- 
demnation of the acts which have resulted in 
the temporary extinguishment of the liberties 
of a free and independent people with whom. 
from the day when the Republic of Czecho 
slovakia attained its independence, the people 
of the United States have maintained specially 
close and friendly relations.” World peace 
and the very structure of modern civilization 
are being threatened by wanton acts of lawlessness 
and of arbitrary force, Mr. Welles said. Prime 
Minister Chamberlain declared in a grave address 
at Birmingham, yesterday, that the question now 
arises whether the German seizure is the end of an 
old adventure or the beginning of a new one. No 
longer bothering to defend the Munich “agreement,” 
Mr. Chamberlain asked whether the German move 
represents the start of an attempt to dominate the 
world by force. In ringing tones he declared that 
any such endeavor will be resisted to the utmost, 
and that every ounce of effort will be thrown behind 
any necessary defense of freedom. “Public opinion 
in the world has received a sharper shock than has 
ever been administered to it even by the present 
regime in Germany,” Mr. Chamberlain asserted. 
“What may be the ultimate effect of these profound 
disturbances of men’s minds cannot yet be foretold, 
but I am sure that it must be far-reaching in its 
results upon all.” In the French Chamber of 
Deputies, Premier Daladier declared that France 
never will surrender a single inch of territory or a 
single right to force or trickery. He asked for ex- 
traordinary powers so that France could be made 
an immense workshop, with the Government in pos- 
session of blanket powers to take all necessary 
military and other measures necessary to meet the 
situation. 


Armaments and Appeasement 


NLY a few days before the Czechoslovakian 
State was virtually destroyed and European 
tension raised to a new pitch, overtures emanated 
from London for a general disarmament agreement 
which would accompany fresh appeacement efforts. 
That the democratic countries of Europe were quite 
unprepared for the fresh adventures of the German 
Nazis in Central Europe was made sufficiently 
plain on Wednesday by Prime Minister Neville 
Chamberlain, in a statement before the House of 
Commons. If any corroborative evidence were 
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needed, it is supplied by the endeavors of the Brit- 
ish Cabinet to reach some sort of basis for the inter- 
national discussion of the armaments problem. The 
rumors that proposals would be made along this 
line were substantiated on March 10, when Sir 
Samuel Hoare, the British Home Secretary, urged 
in a public address that European leaders join in 
an effort to free their peoples from “a nightmare 
that haunts them and from an expenditure upon 
armaments that beggars them.” In an incredibly 
short space of time, Sir Samuel said, the whole his- 
tory of the world might be transformed, if the dic- 
tators of Germany, Italy and Russia, and the Prime 
Ministers of Great Britain and France, worked 
with singleness of purpose and unity of action 
toward “the greatest opportunity that ever has 
been offered to the leadersof the world.” The Brit- 
ish Prime Minister amply has indicated his willing- 
ness to engage in such endeavors, Sir Samuel added, 
and he suggested that a refusal of the others to 
join in this task was hardly to be expected. 

Hopes for the early attainment of such admirable 
ends had to be abandoned, of course, when German 
troops once more began to march at the behest of 
the Chancellor, Adolf Hitler, whose desire for con- 
quest seems to grow steadily. It was promptly 
made clear in London that the trade talks with 
German authorities which were to start this week 
would be postponed indefinitely. Such conversa- 
tions on commercial matters were generally viewed 
as preliminary to broader discussions of colonial 
demands and other elements of appeasement. Not 
only is a trade accord unlikely in the situation that 
now has developed, but it would appear necessary 
for the British and French to add steadily to the 
armaments program that admittedly is proving a 
severe burden even in the relatively prosperous and 
capable democratic States. Whatever the precise 
legal status of the Czechs and Slovaks may be here- 
after, it is evident that these peoples will be subject 
to the impressments of the efficient German mili- 
tary authorities in the event of hostilities, and the 
growing might of the Berlin froces can hardly be 
disregarded. The strain on the German economy 
implied by the recent and current developments 
possibly will offset such factors eventually, but 
there is also to be considered the German tempta- 
tion to make use of military strength while that 
strength is unimpaired. Notwithstanding all the 
gloomy implications of the fresh overturn in Cen- 
tral Europe, Prime Minister Chamberlain main- 
tained at least the semblance of optimism, when he 
addressed the House of Commons, on Wednesday. 
While expressing bitter regret over the German 
march, he urged that Great Britain should not be 
deflected from ist course of attempting to attain 
peace by agreement. “Though we may have to suf- 
fer checks and disappointments from time to time,” 
Mr. Chamberlain said, “the object we have in 
mind—the happiness of mankind—is of too great 
significance for us lightly to give it up or to set it 
on one side.” 


Soviet Russia 


FFICIAL reactions in the Russian Soviet 
Union to the developments of recent months 

in Western Europe have been difficult to fathom, 
owing to the lack of decisive utterances. More than 
ordinary interest attaches, therefore, to the ad- 
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dresses at the Communist party congress in Moscow, 
which began on March 10. It is at such meetings 
that the real aims of the Russian spokesmen are 
indicated, and it is instructive to note that at the 
start of the session the Russian dictator, Josef Sta- 
lin, was no more aware than the British or French 
Ministers of the impending German march into 
Czech and Slovak areas. M. Stalin was reported as 
having informed the initial meeting of the congress 
that the British and French cession of parts of 
Czechoslovakia to the German Reich was for the 
purpose of diverting German offensive powers 
against the Ukraine. But Germany is disappoint- 
ing the French and British, M. Stalin is said to 
have added, by pressing for further concessions in 
the West. In the session of last Saturday the West- 
ern nations were accused of endeavoring to foment 
a war between Russia and Germany, which M, Sta- 
lan countered by suggesting that a rapprochement 
might develop instead. Little further reference to 
such ideas apparently was made, for the meeting 
on Wednesday was devoted in large part to a de- 
scription of the armed might of the Soviet regime, 
which was placed at 3,000,000 men, with enormous 
increases of mechanical equipment reported over 
recent years. Dictator Stalin endeavored to reas- 
sure the Russians as to the tremendous “purges” 
by asserting that the purges did no harm and now 
are ended, with the next task that of organization 
in the economic and cultural spheres. 
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Spain 

NLY mild and occasional clashes occurred this 
week in the Spanish civil war, with all signs 
pointing to an early surrender by the loyalist hold- 
ers of the Madrid-Valencia salient. General Fran- 
cisco Franco withheld his insurgent strength, save 
for a few gun shots- near Madrid. The loyalists 
found fresh dissension within their own ranks over 
the last week-end, but it was put down after the 
surrender of some 14,000 soldiers who, presumably, 
wished to continue the hopeless struggle against 
General Franco and his Italian and German allies. 
After calm was restored in Madrid it was indicated 
there that most of the rebellious soldiers had been 
tricked into believing that opposition to the new 
Junta was equivalent to opposition to General 
Franco. An exchange of prominent prisoners is 
being carried out, which is a sufficient indication 
that preparations are being rushed for the final sur- 
render of the loyalists. The son of the loyalist Gen- 
eral, Jose Miaja, was released by the insurgents, 
and the loyalists sent across the lines Miguel Primo 
de Rivera, last surviving son of the late dictator. 
Indicative of the extensive Italian aid to the insur- 
gents is an announcement at Rome, Monday, that 
Italian army casualties in Spain total 14,352 killed, 
wounded, missing and made prisoner. These figures 
did not include Italian air force casualties, which 

also are extensive. 


Far East 


GGRESSIVE intentions of the totalitarian 
States are being examined anew, in the light 

of the German seizure of Czechoslovakia, and the 
Far East is not being neglected by students of the 
problem. The possibility becomes ever more threat- 
ening of a concerted attack by Japan upon the Mari- 
time Provinces of Soviet Russia and by Germany 
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upon the Russian Ukraine. Extensive troop move- 
ments by the Japanese to the Manchukuoan-Siber- 
ian border during the winter months have been ac- 
cepted by various observers of Far Eastern affairs 
as an indication of possible enlargement of the Sino- 
Japanese conflict, this spring. A pretext for such 
developments would be easy for the Japanese mili- 
tarists to find, and perhaps is being manufactured 
through the fisheries dispute. The territorial 
waters around the Kamchatka Peninsula long have 
been used by the Japanese as an important fishing 
ground, but the Soviet authorities this year refused 
to renew the arrangement whereunder Japanese 
vessels fish in such Russian waters. Despite diplo- 
matic representations, Moscow officials insisted 
upon auctioning the fishing rights. It was rumored 
in Tokio on Tuesday that a reprisal may develop 
in the form of an attempt at seizure of the northern 
portion of Sakhalin Island, which is under Russian 
sovereignty. Whether such explosive material actu- 
ally will be ignited plainly depends upon the de- 
cisions of the Japanese militarists. 

The Sino-Japanese war continued this week as a 
matter of guerrilla operations by the defenders, 
with the invaders devoting their attention princi- 
pally to the suppression of such bands. Summaries 
of these obscure clashes show that they are plenti- 
ful in all parts of the vast area of China which the 
Japanese are “pacifying.” The Chinese leaders are 
reported to be ever more intent upon continuance 
of the struggle, which is a factor that may give the 
insatiable Japanese militarists pause. Supplies are 
beginning to reach the interior of China over the 
new road from British Burma. Since Hainan was 
occupied by the Japanese some supplies also are 
said to have moved from French Indo-China into 
the hands of the Chinese Nationalist regime. It is 
now rumored in Shanghai that a series of offensives 
may be launched soon by Generalissimo Chiang 
Kai-shek against the invading armies of this unde- 
clared war. Since the Japanese armies have been 
weakened by the dispatch of hundreds of thousands 
of effectives to the Manchukuoan-Siberian frontier, 
the maneuvers of the Chinese authorities doubtless 
will be of great interest. The success achieved in 
guerrilla tactics against the Japanese is said to have 
induced the defenders to use a good part of their 
available forces for extension of this type of risist- 
ance. The financial aid extended to China by 
Great Britain and the United States provokes con- 
tinued anxiety in Tokio and occasional demands 
for retaliatory measures. The Japanese Foreign 
Office, however, is said to take a calm view of the 
situation, which may or may not be significant. 


Latin America 


VENTS plainly are moving toward a test of the 
Good Neighbor policy which lately has domi- 
nated the sentiments of the Washington Adminis- 
tration, with respect to Latin America, despite a 
marked lack of reciprocation. It would appear that 
some aspects of the Good Neighbor program have the 
hearty endorsement of Senate leaders in Washing- 
ton, while others are questioned and possibly will 
be subjected to exhaustive debate. That the views 
of the Administration have not changed was indi- 
cated late last week by Secretary of State Cordell 
Hull, who declared in a public address in Phila- 
delphia that the results of the Lima conference of 
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American States justifies great optimism. Presi- 
dent Roosevelt made it plain in a press conference 
that he felt greatly encouraged by the agreement 
with Brazil, whereunder the United States is to 
liquidate $19,200,000 of frozen American balances 
in that country and extend aid in the form of a 
gold loan of $50,000,000. The care being exercised 
to augment our relations with Latin American coun- 
tries was illustrated anew on Monday, when it was 
announced that the Ministry in Panama will be 
elevated to an Embassy, with William Dawson, now 
the Minister to Uruguay, to be the first Ambassador 
to that Central American Republic. Whether the 
Senate will agree to all phases of the arrangements 
was made somewhat questionable on Monday, how- 
ever, when Senators Lewis, Glass and Borah ex- 
pressed vigorous criticism of the Brazilian-aid 
scheme. General agremeent appears to exist, on 
the other hand, with respect to the need for helping 
the Latin American countries to improve their de- 
fense facilities. 
Palestine 
FTER five weeks of conferences in London be- 
tween Arabs and Jews regarding the future 
of Palestine, with British authorities as mediators 
in this ancient dispute, the British Government on 
Wednesday proposed formally its “final plan” for 
temporary adjustments whereunder the ultimate 
solution might be postponed for five years or more. 
The Palestine conference made little progress from 
its start early last month, owing to a display by 
the delegations to the London meeting of the same 
hostilities and intransigencies that provoked riot- 
ing, bombing and open warfare between the re- 
ligious groups in the mandated area. Unable to 
reconcile the hostile factions, the British authori- 
ties fell back upon their proposal to create, over a 
five-year period, an independent State in which the 
various elements of the population would have pro- 
portional parliamentary representation under a new 
Constitution to be adopted after suitable discussion. 
Restriction of Jewish immigration to 15,000 persons 
a year is included in this proposal, and close regu- 
lation of land sales also is implied. Since the Arabs 
are predominant in the population of Palestine, 
this is hardly a palatable solution for the Jews, who 
still look upon the Balfour Declaration as binding. 
The urgent British need for a solution appears to 
be paramount, on the other hand, and it was ex- 
pressed by a British spokesman on Wednesday. 
“What has been needed in Palestine is a positive 
policy, and we shall not be stopped in enforcing 
this one,” the spokesman is reported to have said. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 

















banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in Pre- 
Country | Effect Date vious Country Effect Date cttous 
Mari7| Established | Rate Mari7| Established | Rate 

Argentina._| 314 |Mar. 11936) -. Holland .. 2 Dec. 2 1936] 2% 
Batavia _..| 4 July 119 ion Hungary... 4 Aug. 29 1935] 4% 
Beigium _-. 2% |Oct. 27 1938) 3 India---_-- 3 Nov. 28 1935] 3% 
Bulgaria _ . 6 Aug. 15 1935} 7 Italy . ..- 4% |May 18 1936) 5 
Canada... 2% |Mar.111935}) -_-. Japan. ...- 3.29 |Apr. 6 1936) 3.65 
Chile ...... 3 Dec. 16 1936) 4 Java.....- 3 Jan. 141937) 4 
Colombia 4 July 18 1933) 5 Lithuania. 5 July 11938) 5% 
Czechoslo- Morocco. - 6% |May 28 1935) 4% 

vakia__ Jan. 11936) 3% ||Norway .- 3% |jJan. 51938} 4 
Danzig __. q Jan. 21937) 5 Poland - - - 414 |Dec. 171937) 5 
Denmark _ 3% |Feb. 231939; 4 Portugal. _ 4 Aug. 111937] 4% 
eee 3 June 30 1932) 3% |/R P= 3% |May 61938] 4% 
England - . 2 June 30 1932} 2% ||South Africa} 3% |May 151933] 4% 
Estonia__..| 434 |Oct. 11935) 5 Spain ....- 5 July 151935] 5 
Finland....| 4 Dec. 31934) 4% ||Sweden_...| 2% |Dec. 11933] 3 
France -.. 2 Jan. 21939] 234 ||Switzerland); 1 |Nov. 251936) 2 
Germany - 4 Sept. 22 1932] 5 Yugoslavia_| 5 Feb. 11935) 6% 
Greece __. 6 Jan. 41937' 7 
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Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16% for three-months 
bills as against 9-16% on Friday of last week. 


Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 214% and in 


Switzerland at 1%. 


Bank of France Statement 


HE weekly statement dated March 9 showed 
a loss in note circulation of 268,000,000 francs, 
which brought the total outstanding down to 113,- 
886,699,970 francs. Notes in circulation a year 
ago aggregated 93,630,780,965 francs and the year 
before 86,405,066,205 francs. French commercial 
bills discounted increased 20,000,000 francs, while 
the items of bills bought abroad, advances against 
securities and creditor current accounts recorded 
decreases, namely 2,000,000 francs, 116,000,000 
frances, and 216,000,000 frances respectively. The 
Bank’s total gold holdings are now at 87,265,942,141 
francs, compared with 55,806,959,832 francs last 
year, when the valuation rate of the franc was 
43 mg. gold, 0.9 fine. The proportion of gold on 
hand to sight liabilities rose slightly to 63.13%; 
a year ago it was 47.76%. Below we furnish the 
different items with comparisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 
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Changes 
jor Week Mar. 9, 1939 |Mar, 10, 1938|Mar, 12, 1937 
Francs Francs Francs Francs 

Gold holdings... -.-_- +112,791|87,265,942,141/55,806,959,832/57,358,742,140 
t bails. abroad.j -........-- *13,476,674 17,499,813 15,020,092 

a French commercial 
bills discounted _-_ + 20,000,000} 7,033,029,397|10,592,042,034| 8,384,734,515 
b Bills bought abr’d —2,000,000 746 831,371 825,815,987) 1,303,974,539 
Adv. against securs._| —116,000,000| 3,370,723,967| 3,786,983,508| 3,864,866,344 
Note circulation.__..| —-268,000,000/ 113886 699,970) 93,630,780,965|86,405,066 ,205 
Credit. curr. acc’ts._| -—-216,000,000/24,335,656,331|23,226,770,143/18,707,069,928 

c Temp. advs. with- 
out int. to State..| Nochange [20,627,440,996|33,703,974,773/20,072,095,857 

Propor’n of gold on 
hand to sight liab_ +0.22% 63.13% 47.76% 54.57% 








* Figures as of Feb. 23, 1939 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 


were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold, 0.9 fine, per franc), under the 
decree of Nov. 13, 1938, was effected in the Statement of Nov. 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate, 43 mg. gold, 0.9 
fine, per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
_ 49 mg. per franc; and before Sept. 26, 1936, there were 65.5 mg. of gold to 
the franc. 


Bank of England Statement 


HE statement for the week ended March 15 
shows a contraction of £1,929,000 in note cir- 
culation, which together with a gain of £10,842 in 
gold holdings brought about an increase of £1,940,000 
in reserves. The gold price in London on the state- 
ment date was 148s.5)4d., as compared with 
148s. 214d. a week earlier and these were the bases 
for valuing the Bank’s gold under the law which 
became effective March 1. Circulation on March 15 
totaled £477,248,000 in comparison with £479,- 
475,746 a year ago. Public deposits fell off £923,000 
and other deposits rose £9,791,527. The latter 
includes bankers’ accounts, which rose £9,046,511, 
and other accounts, which decreased £255,984. The 
reserve proportion dropped to 32.6% from 33.1% 
a week ago; a year ago the proportion was 28.8%. 
Government securities increased £8,285,000, while 
other securities decreased £2,343,813. Of the latter 
amount, £1,653,873 was from discounts and ad- 
vances, and £690,940 from securities. Below we 
show the different items with comparisons for 
previous years: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Mar. 15, Mar. 16, Mar. 17, Mar. 18, | Mar. 20, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Circulation. _....... 477 ,248 ,000}479,475,746/463,815,261/404,368 .038/377,958,707 
Public deposits... 10,525,000} 11,109,347) 22,846,052} 16,891,421) 14,854,333 
Other deposits______ 142,019,769) 154,713, 154/131 ,225,897|128,051,747/| 145,832, 163 

Bankers’ accounts _|106,470,458/119,046,337| 93,969,062| 90,848,611|105,259,109 

Other accounts.-__| 35,549,311) 35,666,817) 37,256,835| 37,203,136| 40,573,054 
Govt. securities... __ 97,531,164|112,206,164| 94,854,300] 80,159,996] 85,951,044 
Other securities _____ 23,411,038] 24,104,505) 26,697,629) 26,068,832) 17,897,789 

Dise’t & advances_| 1,706,688] 3,640,045) 3,764,547] 8,606,022] 5,432,920 

Securities _....__. 21,704,350} 20,464,460) 22,933,082| 17,462,810} 12,464,869 
Reserve notes & coin} 49,836,000] 47,773,056| 50,801,608] 56,996,995] 75,099,039 
Coin and bullion. -___|227,084,668|327,248,802/314,616,869| 201,365,033) 193,057,746 
Proportion of reserve 

to liabilities. .____ 32.6% 28.8% 32.90% 39.32% 46.73% 
Bank rate_._________ % 2% 2% 2% 2% 
Gold val. per fine oz_|148s. 5\4d.'84s. 11%44.'848. 11144d.'84s. 11%&d.'84s. 114d. 





Bank of Germany Statement 


HE statement for the second quarter of March 
showed a decline in note circulation of 163,- 
500,000 marks, which brought the total outstanding 
down to 7,573,800,000 marks. Notes in circulation 
a year ago totaled 4,949,486,000 marks and the year 
before 4,522,427,000 marks. Reserves in foreign 
currency, advances, and investments registered in- 
creases of 100,000 marks, 10,200,000 marks and 
10,000,000 marks, respectively. The Bank’s gold 
holdings remained unchanged at 70,772,000 marks, 
compared with 70,771,000 marks a year ago. A 
decrease was shown in bills <f exchange and checks of 
15,200,000 marks and in other daily maturing obliga- 
tions of 62,800,000 marks. The proportion of gold 
and foreign currency to note circulation is now at 
1.01%; last year it was 1.54% and the year before 
1.61%. Following are the different items with 


comparisons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Mar, 15, 1939) Mar. 15, 1938) Mar. 15, 1937 
Assets— Reichsmarks Reichsmarks | Retchsmarks | Reichsmarks 
Gold and bullion. ----- No change 70,772,000} 70,771,000} 67,417,000 
of which depos. abr’d| No change 10,572,000} 20,333,000) 18,842,000 
Res've in for’n currency + 100,000 5,800,000 5,536,000 5,586,000 
Bills of exch. and checks} —~15,200,000|7,068,500,000/5,180,330,000/4,461,688,000 
Silver and other coin...)  .......... a179,472,000} 201,292,000) 224,197,000 
Advances.....-....-- + 10,200,000 ,100,000} 51,020,000 ,511,000 
Investments-........-. + 10,000,000} 975,000,000} 400,592,000} 498,006,000 
CORT BONE. 6 caemaief!): Lébbdichinel al539,755,000) 725,353,000) 914,772,000 
Liabilities— 
Notes in circulation....| —163,500,000|7,573,800,000) 4,949,486 ,000/4,522,427,000 
Other daily matur. oblig] —62,800,000) 964,400,000} 823,134,000| 715,802,000 
Other Mabilities....-.-) sc cnncccoee a454,104,000| 197,832,000) 352,387,000 
Propor’n of gold & for’n 
curr. to note circul’n_ +0.02% 1.01% 1.54% 1.61% 





a Figures as of March 7, 1939. 


New York Money Market 


OTHING developed in the New York money 
market this week to change any aspects of 
the market. With funds available in almost un- 
limited abundance, rates were motionless at the 
extreme lows to which they were forced by the 
official policy. Bankers’ bills and commercial 
paper were quiet. The Treasury sold on Monday 
a further issue of $100,000,000 discount bills due 
in 91 days, and awards were made at figures from 
slightly above par to 99.999, so that the borrowing 
was virtually costless. Call loans on the New York 
Stock Exchange held at 1% for all transactions, 
while time loans remained at 114% for maturities 
to 90 days, and 114%4% for four to six months’ 
datings. 
New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 144% up.to 90 days and 
114 % for four to six months maturities. The market 
for prime commercial paper has,been moderately 
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More paper has been available and 
Rates are unchanged 


active this week. 
the demand has improved. 
at 4@34% for all maturities. 


Bankers’ Acceptances 


HE volume of business in prime bankers’ accept- 

ances improved this week. High class bills are 
coming out more freely and there has been a better 
tone to the market. There has been no change in 
rates. Dealers’ rates as reported by the Federal 
Reserve Bank of New York for bills up to and in- 
cluding 90 days are 4% bid and 7-16% asked; 
for bills running for four months 9-16% bid and 
14%, asked; for five and six months, 54% bid and 
9-16% asked. The bill-buying rate of the New York 
Reserve Bank is 4% for bills running from 1 to 90 
days. The Federal Reserve Bank’s holdings of 


acceptances increased from $553,000 to $554,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate tn 
Effect on 
Mar. 17 


Federal Reserve Bank 


: 





x 


Sept. 3, 
Aug. 31, 
Sept. 3, 
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Course of Sterling Exchange 

TERLING exchange and all financial markets 

became nervous and unsettled as a consequence 
of the German seizure of Czechoslovakia. The range 
for sterling this week was between $4.67 15-16 and 
$4.69 3-16 for bankers’ sight, compared with a range 
of between $4.68 11-16 and $4.69 3-16 last week. 
The range for cable transfers has been between 
$4.68 1-16 and $4.69 5-16, compared with a range of 
between $4.6834 and $4.6914 a week ago. 

The current sterling situation is dominated by the 
German coup which has again darkened the gradually 
brightening outlook reflected in recent dispatches, 
which in reviewing the British industrial and finan- 
cial position for the week ended March 11 referred 
with optimism to the heartening recovery in British 
business. The fortnightly settlement in London was 
the heaviest in months and in all directions profits 
instead of losses were disclosed. The “Financial 
News”’ index, for the week ended March 11, of 30 
industrial stocks, based on July 1, 1935 as 100, stood 
at 88, the highest level since July 12 last year. The 
week before March 11 the index stood at 85, a month 
earlier at 82.1, and a year ago at 88.2. In the 
September slump and again in January of this year 
the index touched a record low of 73.7. The high 
record of 124.9 was reached on Nov. 18, 1936. 

Despite a fair degree of resistance by the London 
market all indexes declined following the German 
aggression on Tuesday. The “London Financial 
Times”’ industrial averages were down 1.4 points to 
102.9 and its rail index declined 0.6 to 45.1. Amster- 
dam, Paris and Brussels also reported slight declines 
in orderly markets. 
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The sharp decline in business confidence due to the 
sudden turn of events was reflected in an advance in 
the gold price from 148s. 3d. to 148s. 6d. Financial 
observers noted a somewhat increased tendency of 
gold to move from London to New York and asserted 
that it would be only a few days before the total 
gold stock of the United States would exceed $15,- 
000,000,000. The London authorities have for some 
time been sending large quantities of gold here for 
earmarking in New York. Sweden, Holland, and 
Brussels also have large quantities of gold under 
earmark here and Belgium and Switzerland have now 
joined in the movement. Swiss newspapers state 
that a large part of the Swiss gold stock has been 
transferred to London and New York. 

At the time of redrawing the boundaries of Czecho- 
slovakia as a result of the Munich settlement,.the 
London banks arranged a gold credit of £10,000,000 
to Czechoslovakia, of which approximately 43,- 
250,000 had already been transferred by March 14, 
On Wednesday the British Treasury authorities 
authorized the Bank of England to cancel the 
remainder of the credit. Foreign Secretary Viscount 
Halifax told the House of Lords on Wednesday that 
events in Czechoslovakia can not fail to cause dis- 
turbance of the international situation and a decline 
in confidence. This, he said, is regrettable since 
confidence was beginning to revive and was offering 
prospects of concrete measures, referring to recent 
British suggestions for world arms limitations and 
for improved trade relations. British industrial 
leaders were to meet in Dusseldorf with German 
industrialists this month to endeavor to effect an 
improvement in trade. Some conferences for this 
purpose have already taken place. The current 
British view is that they cannot be continued to a 
successful conclusion under existing circumstances. 
These conferences were to have British official 
support and advice from the presence of the Presi- 
dent of the Board of Trade and the Secretary of the 
Department for Overseas Trade, Oliver Stanley and 
Robert Hudson, who were to have left for Berlin at 
the end of this week. According to Mr. Chamber- 
lain’s statement on March 15, ‘the British Govern- 
ment feels the present moment would be inappro- 
priate for the proposed visit.”” Mr. Hudson and 
Mr. Stanley, however, with the same purpose of 
promoting international trade, will visit Moscow, 
Warsaw, and Helsingfors. They may also go to 
Bucharest, Budapest, and Belgrade. 

The tentative recovery in international trade has 
been arrested by the latest political developments and 
great difficulties are now encountered. Great Britain 
and the United States are more profoundly affected 
than the other countries. The retardation is re- 
flected in the United States in the sharp decline in 
bankers’ acceptances. These instruments outstand- 
ing on Feb. 28, 1939 amounted to $248,095,184, 
according to the Federal Reserve Bank of New York, 
a new low since the publication of monthly figures in 
1925 and the lowest since 1916. Acceptances reached 
a high of $1,732,000,000 in December, 1929. Accept- 
ances to finance imports in February totaled only 
$86,849,766. Export acceptances amounted to $57,- 
331,836. The balance of the total acceptances 
represented domestic warehouse credits. It is 
believed that import and export credits in 1929 
reached fully $1,000,000,000. Comparable figures 
for Great Britain are not available but it is well 
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known that the accepting houses of London have had 
to turn to other forms of investment as their accept- 
ance business has declined in the past few years to 
unprofitable volume. 

The London money market continues unchanged, 
with call money in supply at 4%. Two- and three- 
months bills are 9-16°, four-months bills are 19-32%, 
and six-months bills are 21-32%. All the gold on 
offer in the London open market continues to be 
taken for unknown destination. Much of it is 
believed taken for arbitrage account for shipment to 
New York. On Saturday last there was available 
£261,000,on Monday £570,000, on Tuesday £694,000, 
on Wednesday £460,000, on Thursday £246,000 and 
on Friday £861,000. 

At the Port of New York the gold movement for 
the week ended March 15, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MAR. 9-MAR. 15, INCLUSIVE 
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Imports Exports 
$43,487 ,000 from England 
3,851,000 from Canada 
2,659,000 from Holland None 


202,000 from India 


$50,199,000 total | 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $5,938,000 
Note—We have been notified that approximately $227,000 of gold was 
received at San Francisco, of which $145,000 came from China and $82,000 
from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday $6,422,000 of gold was 
received of which $3,944,000 came from England, 
and $2,478,000 from Switzerland. There were no 
exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday $2,028,000 
of gold was received from Belgium. There were no 
exports of the metal, or change in gold held ear- 
marked for foreign account. It was reported on 
Friday that $373,000 of gold was received at San 
Francisco from China. 

Canadian exchange is relatively steady. Montreal 
funds ranged during the week between a discount of 
17-32% and a discount of 3-16%. 

The following tables show the.mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Mar. 11.-.------- 176.89 | Wednesday, Mar. 15._.._-- 176.80 
Monday, Mar. 13----.----- 176.90 | Thursday, Mar. 16-____-- 176.76 
Tuesday, Mar. 14--------- 176.90 | Friday, AS . eR 176.85 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Mar. 11-.--- 148s. 3d. Wednesday, Mar. 15___148s. 544d. 
Monday, Mar. 13----- 148s. 244d Thursday, Mar. 16__.148s. 6d. 
Tuesday, Mar. 14----- 148s. 3d. Friday, Mar. 17_.-148s. 6d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Mar. 1l.-------- $35.00 | Wednesday, Mar. 15_-__-_- $35.00 
Monday, Mar. 13--------- 35.00 | Thursday, Mar. 16.__-__- 35.00 
Tuesday, Mar. 14.-------- 35.00 | Friday, BN Ui asciic. 35.00 


Referring to day-to-day rates sterling exchange 
on Saturday last was steady with only slight devia- 
tions from Friday’s close. Bankers’ sight bills were 
$4.69 1-16@$4.69 3-16; cable transfers $4.6914.@ 
$4.6914. On Monday in limited trading the pound 
was slightly firmer. The range was $4.69 1-16@ 
$4.69 3-16 for bankers’ sight and $4.69)4@$4.69 5-16 
for cable transfers. On Tuesday in narrow trad- 
ing sterling was somewhat easier. Bankers’ sight 
was $4.68 11-16@$4.69; cable transfers $4.6834@ 
$4.69 1-16. On Wednesday sterling declined sharply 
as a consequence the German capture of Bohemia 
and Moravia. Bankers’ sight was $4.6834@ 
$4.68 11-16; cable transfers $4.6814@$4.68 13-16. 
On Thursday the German march on Slovakia further 
aggravated the nervousness of financial markets and 
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sterling was lower. The range was $4.68 3-16@ 
$4.68 9-16 for bankers’ sight and $4.6814@$4.685< 
for cable transfers. On Friday exchange continued 
disturbed. Bankers’ sight was $4.67 15-16@$4.68\4, 
cable transfers were $4.68 1-16@$4.69 5-16. Closing 
quotations on Friday were $4.68 1-16 for demand and 
$4.68 3-16 for cable transfers. Commercial sight 
bills finished at $4.6734, 60-day bills at $4.67, 90-day 
bills at $4.66 11-16, documents for payment (60 
days) at $4.67, and seven-day grain bills at $4.67 7-16. 
Cotton and grain for payment closed at $4.6734. 


Continental and Other Foreign Exchange 

RENCH franes are steady. In fact the French 

financial markets hardly reflected the Czech 
crisis, except that trading in foreign exchange and on 
the Bourse was brought almost to a standstill. While 
there was little change in French francs in New 
York, the unit improved with respect to sterling. 
On Tuesday the mean quotation for London on 
Paris was 176.90 francs to the pound and on Wednes- 
day the mean rate was 176.80 and the exchange was 
frequently quoted around 176.77. Short-term money 
continues easy in Paris and is in supply but long-term 
funds are not available. 

French foreign trade statistics for February showed 
an increase over January in imports of 757,000,000 
francs, whereas exports rose only 216,000,000 francs. 
The deficit in balance of trade is therefore higher at 
1,483 ,000,000 francs, compared with 1,157,000,000 
francs in January. For the first two months of 1939 
imports from foreign countries reached 6,172,- 
000,000 francs and imports from French colonies 
were 2,324,000,000 francs. France is drawing 
increasingly on her empire for supplies and necessi- 
ties, and imports from the colonies do not entail an 
exodus of capital as do purchases from foreign 
countries. This fact must be taken into account in 
determining the real deficit in the trade balance, 
which does not as an aggregate figure accurately 
reflect the situation. 

An official statement of the operations of the 
French Treasury in 1938 shows an excess of expendi- 
tures over receipts in the ordinary budget of 8,700,- 
000,000 francs, while 19,700,000,000 francs were 
spent under the armament budget, which was 
financed exclusively by loans. As a result of about 
31,500,000,000 francs received through revaluation of 
the gold reserves of the Bank of France, the total of 
all disbursements and receipts, including post office 
and local government accounts and issues and re- 
payments of short- and long-term debt, showed a 
credit balance of 2,700,000,000 frances and the 
Treasury closed the year with a cash balance of 
8,000,000 ,000 francs, against 5,300,000,000 francs at 
the end of 1937. 

The internal industrial situation shows marked 
improvement as the French extremists lose their hold 
on labor. The rank and file seem to be tired of 
unjustified strikes and glad to have received 
longer hours and more pay. The membership of the 
General Confederation of Labor, which was greatly 
increased at the time of the rise to power of the 
Popular Front government under M. Blum, has in 
recent weeks shown a sharp decline. The rising prices 
in France have had much to do with the changed 
attitude and outlook of labor. The Ministerial 
Council has fixed May 5 as the date of the National 
Assembly to elect a new president of the republic to 
succeed M. Albert Lebrun who was elected May 10, 














1538 Financial 


1932 for a seven-year term. The election of a new 
President in France can not have any effect on 
political or business conditions such as occurs in the 
United States with a change of executives. 

German marks present no changes from recent 
weeks. Nothing positive can be said regarding the 
German financial and economic situation. Official 
figures or published statistics evidently officially 
inspired do not give an accurate indication of the 
German financial and economic position, but most 
commentators on Reich affairs, whether bankers or 
newspaper observers, are agreed that the economic 
situation is extremely difficult. The trade deficit 
for 1938 is known to be serious, whereas in 1936 and 
1937 the country had a favorable trade balance. The 
unreliability of the German figures may be judged 
by the weekly Reichsbank statement, which for 
many weeks has acknowledged gold reserves of only 
70,700,000 reichsmarks, though it is well known 
that the secret gold stocks of the Reich are greatly 
in excess of this amount. 

The Czechoslovak crown, until Thursday at least, 
continued to be nominally quoted in New York at 
3.43 cents. The last published statement of the Na- 
tional Bank of Czechoslovakia, dated March 7, 
showed gold stock of 2,361,700,000 crowns, with 
gold abroad and foreign balances totaling 1,051,- 
600,000 crowns. These resources have been con- 
fiscated by the German Government. The gold stock 
of Czechosovakia thus taken over amounts to a 
trifle under $100,000,000, or approximately 250,- 
000,000 marks. On March 16 the United States 
Department of Commerce advised all American 
exporters to stop shipments to the former republic of 
Czechoslovakia until the situation there is clarified. 
In the case of shipments already on the ocean the 
Department suggested that exporters hold the goods 
at European ports. It was pointed out that exporters 
face the possibility of restricted exchange resulting 
from German dissolution of the Czechoslovak 
republic. In Germany itself foreign exchange pay- 
ments are rigidly restricted and if the same prodceure 
is applied there American exporters might find 
difficulty in obtaining payment for any merchandise 
sent now. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc). ---__.- 3.92 6.63 2.641, to 2.65 5-16 
Belgium (belga)-.-.--.--.-- 13.90 16.95 16.82% to 16.83% 
[eee GS). oe iiss oss sue 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)_....-- 19.36 32.67 22.64% to 22.75% 
Holland (guilder)..._____. 40.20 68.06 53.07% to 53.14 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 


(b) Francs cut from gold and allowed to ‘‘float’’ on June 30, 1937. 
(c) On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 176.85, against 176.91 on Friday of last week. 
In New York sight bills on the French center finished 
at 2.645¢, against 2.65 3-16; cable transfers at 
2.64 11-16, against 2.6514. Antwerp belgas finished 
at 16.8234 for bankers’ sight bills and at 16.8234 for 
cable transfers, against 16.8314 and 16.8314. Final 
quotations for Berlin marks were 40.13 for bankers’ 
sight bills and 40.1314 for cable transfers, in com- 
parison with 40.13 and 40.13. Italian lire closed at 
5.2614 for bankers’ sight bills and 5.2614 for cable 
transfers, against 5.2614 and 5.2614. The dissolu- 
tion of the Czechoslovak republic was announced on 
Tuesday when the Germans invaded the two Czech 
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provinces and by Thursday Slovakia also had been 
seized despite Hitler’s pledge of independence. 
Exchange on Czechoslovakia was nominally quoted 
in New York on Thursday at 3.43, against 3.427% on 
Friday of last week. Exchange on Bucharest closed 
on Friday at 0.73, against 0.73; on Poland at 18.88, 
against 18.88; and on Finland at 2.07, against 2.07. 
Greek exchange closed at 0.86, against 0.861%. 
isittlaaiaiein 
XCHANGE on the countries neutral during the 
war is steady, moving in close sympathy with 
sterling. For some weeks a flight from the Holland 
guilder seemed imminent, but gold sales by the Bank 
of The Netherlands in the past few weeks have eased 
the pressure on the unit. It would also seem that 
the Amsterdam authorities deliberately allowed the 
guilder to decline nearer to the level of sterling 
parity and the unit is again practically a member of 
the sterling group. Before the decline in the guilder 
began, the depreciation level was a fraction above 
19% with reference to the dollar and is now a frac- 
tion below 22%. ‘This is explained by the recent 
fall of sterling. The Holland domestic economy and 
that of its East Indian possessions are greatly de- 
pendent upon the sterling rate and the present action 
of the market shows that the authorities in Amsterdam 
approved the recent pressure on the unit. In defend- 
ing the guilder during the past few weeks the Na- 
tional Bank sold about 110,000,000 guilders of gold. 
The loss meant little in comparison with the huge 
gold stocks still at the disposal of the Netherlands 
Bank. A large part of the Holland gold is earmarked 
with the Federal Reserve Bank of New York. 

The Swiss franc is easier. The gold stock of the 
National Bank of Switzerland in the week ended 
March 7 declined slightly to a seven-month low. The 
decline in the gold holdings represented largely the 
withdrawal of French funds from Switzerland since 
October. The gold stock is still excessive, amount- 
ing to 2,812,500,000 Swiss francs, with a ratio of 
gold to notes of 171.41% and a ratio of gold to total 
sight liabilities of 85.92%. The Swiss authorities 
have apparently been aroused over the disturbed 
political conditions in Europe and have taken steps 
to protect their gold reserves. A large part of the 
Swiss gold has been transferred to London and New 
York, while still more has been removed, according 
to Swiss newspapers, from the central bank to a 
secret hiding place. 

Bankers’ sight on Amsterdam finished on Friday at 
53.08, against 53.13 on Friday of last week; cable 
transfers at 53.0814, against 53.13; and commercial 
sight bills at 53.03, against 53.08. Swiss francs 
closed at 22.65 for checks and at 22.65 for cable 
transfers, against 22.7514 and 22.7514. Copenhagen 
checks finished at 20.8914 and cable transfers at 
20.8914, against 20.9444 and 20.9414. Checks on 
Sweden closed at 24.10% and cable transfers at 
24.1014, against 24.1514 and 24.15%; while checks 
on Norway closed at 23.52 and cable transfers at 
23.52, against 23.5714 and 23.5714. 

sisichatiibinien 

XCHANGE on the South American countries 
continues steady as a result of exchange control 
operations. Recent dispatches from Buenos Aires 
are to the effect that the Argentine Government is 
about to conclude the final details of new barter 
deals with Germany and Italy which will run into 
many millions of dollars and give the two leading 
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totalitarian States a virtual monopoly in supplying 
the Argentine Government’s needs in the current 
year. The German barter deal involves 1,500,000 
metric tons of wheat, the equivalent of 55,125,000 
bushels. The Argentine State railways will import 
German railroad equipment to a value equal to the 
cost of the wheat taken by Germany. Argentina 
apparently embarked on a policy of barter arrange- 
ments. Its bilateral trade agreements are arousing 
the attention of countries with which Argentina has 
sizable favorable trade balances, notably France, 
Belgium and The Netherlands. The authorities of 
these countries complain that these bilateral policies 
should also apply to them. Belgium has already 
sent a trade mission to Buenos Aires to insist on this 
point. The Netherlands is sending a delegation soon 
. and the French authorities will take similar action. 

Argentine paper pesos closed on Friday at 31.21 
for bankers’ sight bills, against 31.28 on Friday of 
last week; cable transfers at 31.21, against 31.28. 
The unofficial or free market close was 23.05@23.10, 
against 23.05@23.15. Brazilian milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 20 3-16, against 2014. 

—_——@¢——— 

XCHANGE on the Far Eastern countries con- 
tinues to be extremely distrubed as a conse- 
quence of the Japanese invasion of China. The 
Japanese Government in the past year has imposed 
severe restrictions on foreign trade in North China. 
On March 13 a Tokio press dispatch stated that the 
United States was reported to have protested to 
Japan against financial restrictions imposed on 
foreign merchants by the Japanese sponsored North 
China government at Peiping. Effective as of 
March 10 Japan issued an order forbidding circula- 
tion of the Chinese dollar and substituting in its 
place notes of the Japanese-sponsored Federal Re- 
serve Bank of North China. These notes have the 
theoretical value of the yen, i.e., 1s. 2d. per unit. 
Far Eastern units for the most part move in sym- 

pathy with sterling. 

Closing quotations for yen checks yesterday were 
27.30, against 27.37 on Friday of last week. Hong- 
kong closed at 2914@2914, against 29.22@29.5-16; 
Shanghai at 1614@16%%, against 1614@165¢; Manila 
at 49.80, against 49.80; Singapore at 54.50, against 
54.60; Bombay at 35.05, against 35.15; and Calcutta 
at 35.05, against 35.15. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11144d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 
England___} *129,953,742) 327,248,802) 314,616,869) 201,365,033) 193,057,746 
France - 295,815,871| 293,720,843) 347,628,740) 525,346,458) 660,546,095 
Germany b 3,007 ,350 2,521,900 2,428,750 2,572,150 2,954,450 
Spain_--..- ©63,667,000} 87,323,000} 87,323,000} 90,119,000) 90,750,000 
Italy___._.| 25,232,000) 25,232,000) 42,575,000 575, 62,979,000 
Netherlands} 118,000,000} 119,652,000} 76,631,000} 56,689,000) 67,547,000 
Nat. Belg -- 92,371,000} 100,885,000} 105,500,000; 95,237,000) 72,306,000 
Switzerland.| 112,500,000} 77,868,p00| 83,522,000} 48,089,000) 67,242,000 
Sweden -___ 33,055,000} 26,299,000) 25,609,000) 23,884,000) 16,111,000 
Denmark 6,555,000 6,542,000 6,550,000 6,554,000 7,395,000 
Norway - 8,222,000 7,442,000 6,603,000 6,602 ,000 6,852,000 
Total week_| 888,378,963|1,074,734,545) 1,098,981 ,359/1,099,032,041/1,247,740,291 
Prev, w2ek_! 896,640.369'1,074,586,365' 1,095,443,971'1,106,835,92611,248 058,310 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939. and since, have carried the gold holdings of the Bank 
at the market value current as of the statement date. instead of the statutory price, 
which was formerly the basis of value. On the market price basis (about 148s. 514d. 
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per fine ounce), the Bank reported holdings of £227,084,668, equivalent, however, 
to only about £129,953,742 at the statutory rate (84s. 1114d. per fine ounce), accord- 
ing to our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. In making the calculation we 
have had to assume that the rate used by the Bank was 148s. 514d. per fine ounce, 
in the absence of specific information. 

a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £529,300. c As of April 30, 1938, latest figure available. Also first 
report subsequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold, 0.9 fine, equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 franes gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc, the rate was about 190 francs to the £1; when 49 mg., about 165 
frances per £1; when 65.5 mg., about 125 francs equaled £1. 








Legislative Reform and Railroad 
Recovery 


The plight of the railroads, which is the plight of 
the public and of industry, is the creature of legis- 
lation and can be corrected in no way save through 
new legislation removing at least some of the 
shackles unwisely imposed. New forms of competi- 
tion, changes in the public demand for transporta- 
tion services, the depletion of traffic movement 
inevitable during periods of depression, and notably 
higher standards of wages have but exaggerated dif- 
ficulties arising out of over-regulation. These im- 
perative incentives to aujustments within the rail- 
road industry have demonstrated that expanding 
and excessive regulation has deprived that industry 
of all elasticity and power to meet new and adverse 
conditions and maintain its efficiency and solvency. 
This conclusion is inescapable. Moreover, it is gen- 
erally recognized and accepted; not only the rail- 
roads, with their employees and investors, demand 
relief, but the whole enlightened section of the 
public unites in asking for relaxation of the intoler- 
able and destructive severities accumulated during 
50 years of increasingly oppressive legislation and 
prejudiced administration. No purchaser of trans- 
portation nor any qualified member of the traveling 
or shipping public asks anything else or wishes for 
the continuance of hampering and generally detri- 
mental restrictions. The situation calls for broad 
and extended vision, for courage to abandon the 
fallacious doctrines and political expedients, which 
have controlled the past, for statesmanship of the 
highest order, and for patriotic determination to 
yield to no plausible sophistry and to no selfish or 
sectional demand damaging to the whole body of 
transportation and to the public. 

The White House is on record as favoring legis- 
lative relief and, although the President has shown 
nothing more than formal interest in carrying out 
his promise seven years ago to rescue the railroads 
from their chronic and law-imposed condition of an 
annually unbalanced budget, a committee which he 
designated has formulated a measure, the prompt 
and unamended enactment of which would afford 
some relief. What is Congress going to do about it? 
Thus far, the legislative situation has not 
progressed beyond the introduction of bills, and in- 
terviews with statesmen and proponents of sundry 
suggestions concerning alterations in the existing 
laws. One legislator, apparently obsessed by the 
misconception, commonly prevailing outside the 
railroad industry, that the heavy loss of passenger 
traffic of the last 20 years is a principal source of 
difficulty, has revived the old Cowles nostrum of 
postage-stamp rates for passenger travel, and has 
obtained from a member of the Interstate Com- 
merce Commission the non-committal declaration 
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that “it ought to be investigated.” Others express 
the view that everything would be serene if only all 
transportation, by land, water, and air, and com- 
munications by wire and wireless, were equally 
“eribbed, cabined, and confined.” Apparently only 
Government holds such a view, but it is none 
the less possible that it may develop strength within 
the national legislature. There is still political 
gold among the ancient hills of prejudice and un- 
reason. 

In 48 States, the function of railroad regulation 
is vested in politicians of power and prominence, 
organized in public boards and commissions, not 
one of whom would willingly surrender an iota of 
the influence and prestige that he owes to the exag- 
gerated authority of his position. These politicians, 
with all their associates, are naturally a unit 
against any suggested reduction of their authority, 
and in the face of the least threat they almost 
automatically and instantaneously combine, not 
only to defend the least defensible features of ex- 
isting laws and regulations, but to advocate further 
restrictions, whenever the failures of regulation and 
demand for relief necessitate some legislation. To 
every such necessity, their invariable response has 
been an admission of failure plus the assertion 
that it has sprung from deficiency of authority and 
that with just a little more power failures would 
cease and victorious achievement would ensue. That 
remedy has always failed. It has been tried again 
and again, and from repeated retrials nothing has 
come except new disappointments and new demands 
for added powers. If this old formula is not now 
to repeat itself, the present consideration of legis- 
lative relief must be accompanied by recognition 
that complete reform in legislation is the es- 
sential that must precede railroad recovery. With 
this principle accepted, legislation ought to proceed 
without great difficulty to reduce the most hamper- 
ing and detrimental of the existing law-created ob- 
stacles to ‘successful private administration of the 
railroad industry. 

Upon the instigation of Under-Secretary Hanes, 
there is conspicuously displayed in the office of the 
Secretary of the Treasury a card bearing the bold 
inquiry, “Does it contribute to recovery?” Congress 
should approach railroad legislation in the spirit 
which at least purports to have prompted that in- 
quiry. For their recovery, the railroads require, 
like all organisms, adjustment and adpatation to 
their environment. And it is a changing and dy- 
namic environment. They must be endowed with 
capacity to make, immediately, adjustments and 
adaptations progressively and promptly as the en- 
vironment itself changes and progresses. No gov- 
ernment can make, or initiate, or even supervise 
such necessary adjustments, it can only hamper and 
retard them, to the general detriment. Happily, 
however, such capacity in fact exists within the 
industry and within every sound industry under a 
regime of free economy. It is essential, it is innate, 
but it has been bound and defeated by legislation. 
Reform the legislation along sound lines and it is 
there, revived, alert, capable, and sufficient. Within 
these broad terms, it is a simple matter to specify 
some of the chief pre-requisities of railroad re- 
habilitation and the continuing solvency of those 
largely predominant portions of the railroad system 
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of the country that have not lost their economic 
basis for survival. 

Railroads, to sustain themselves in the manner 
most publicly advantageous, must carry substan- 
tially all the traffic, passenger and freight, in which 
they possess economic advantages that would pro- 
duce superior service or lower rates or both. They 
do not presently carry this portion of the country’s 
traffic, because they are not permitted, by the laws 
and regulations, to adapt either their services or 
their rates to existing conditions to prevent diver- 
sions to less efficient, competitive agencies. Any 
statute or regulation which aids this diversion 
is wasteful, arbitrary, and vicious. This prin- 
ciple condemns the long-and-short-haul clause of 
the Interstate Commerce law and most of the 
requirements imposing restrictions upon changes 
in rates. Railroads have too many stations and 
much too heavy station-expense. They were built, 
and their stations located, when agriculture sup- 
plied the largest bulk of freight movement, and 
when cartage to the points where the cars were 
loaded was in wagons drawn by oxen or horses over 
roads so poor as often to be almost or quite im- 
passable. Ten miles can now be traversed by high- 
way almost anywhere with greater ease and facility 
and with much greater loads than it was possible 
to move a single mile during the years when most 
station locations were determined. Similarly, a 
great deal of branch-line service, especially pas- 
senger service, has become superfluous. In both 
cases, also, the excessive costs are swelled by re- 
quirements of standardization in service and wages 
and working conditions that are themselves prin- 
cipally the product of regulation. Yet, when 
abandonment of a plainly superflous station or an 
unpatronized train is in issue, the very existence 
of the present laws and system of regulation con- 
stitutes everywhere an invitation to all local agen- 
cies to organize themselves effectively behind the 
Government commissions for the prevention of sen- 
sible economy. Too often they finally succeed, al- 
ways they force the accumulation of heavy operat- 
ing losses before common sense can prevail. There 
are only a few railroad routes in the country upon 
which the operation of really modern passenger 
service could be made regularly remunarative, so as 
not to be a charge upon freight movement. Parallel 
to all these rail lines as to those less endowed with 
opportunity, are invariably splendid highways 
maintained as well as supplied at taxpayers’ cost 
and continuously utilized by competing carriers of 
both passengers and freight. The railroads have 
admitted advantages in quality of service and in 
the real costs at which it is rendered, but they have 
to meet all their own costs, while their competitors 
have no costs except those of vehicle operation and 
maintenance of a few stations, with inconsiderable 
incidentals of agencies and advertising, plus taxes. 
Even on the routes where their law-created disad- 
vantages, although enormous, are more than coun- 
ter-balanced by their economic superiorities, rail- 
roads are not permitted to realize, for themselves 
and their patrons, the full advantages of their posi- 
tio.. They must witness the fostering and per- 
petuation, at public expense, of wasteful and rel- 
atively inefficient competition and they may not 
modify or adjust their own charges, independently 
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of charges upon less favorably situated railroads 
and routes, upon the basis of highest net revenue 
from operation, that is, upon the only sound basis 
that is possible. Test legislation by the inquiry 
whether it will permit the foregoing, and similar 
adjustments too numerous here to enumerate, and 
it will have been tested as to whether it will con- 
tribute to railroad recovery. The exigency is too 
great and too immediate to permit any other test. 

Most unfortunately, at this time, it has suddenly 
been discovered that ever since railroads began, a 
great section of the country, that south of the Ohio 
and James rivers, has had to pay for its own rail- 
roads and railroad transportation. Representatives 
of that section have now come forward to demand 
“equalization,” by which they mean that there must 
be a universal standard of mileage rates, regardless 
of volume and density of traffic, so that it will cost 
no more to ship a ton of freight over any railroad 
mile, anywhere, however scantily utilized by ship- 
pers, than over the mile traversed by the heaviest 
volume of traffic. No charge for any unit of rail- 
road service, anywhere, was ever, in itself, compen- 
satory. Such services are always rendered at heavy 
joint costs and a schedule of rates for separate serv- 
ices is merely a means of recovering, in very small 
individual payments, a very large aggregate outlay. 
Nearly always everywhere, and always in the South, 
there is a vast aggregate of potential service that 
is not utilized and, of course, not paid for. The 
solvency of any railroad, at any time, depends upon 
its ability to divide its total outlay, or cost of serv- 
ice, among the services actually wanted by the pub- 
lic and performed, in such a way as to recover its 
total expenditure for operation, maintenance, in- 
terest and other capital costs, and taxes. That must 
be done everywhere, North and South, where traffic 
is dense and where it is light. Consequently, there 
could be no equalization of rates among separate 
railroads, unless it were upward, that would not 
produce bankruptcies and decay. And upward re- 
vision, where low rates have been permitted by 
heavy volume of traffic would automatically pro- 
hibit the continuance of that volume with which 
auch rates are associated. 

The threat to defeat all railroad legislation, un- 
less this unwarranted demand is satisfied, may not 
be seriously intended. If it is, those who make it 
are in an untenable position and the success of their 
opposition would react most unfavorably upon the 
section for which they attempt to speak. 


What About Labor Unions? 


The recent investigation by the Temporary Na- 
tional Economic Committee brought forth a criti- 
cism of insurance companies which, although both 
pointless and rather unfair, does suggest a reform 
that might be carried out by a totally different 
group of organizations—the labor unions. 

The monopoly probe’s two-week study of insur- 
ance companies was chiefly concerned with proving 
(1) that insurance companies are large, and (2) 
that the great mutual life companies are not actu- 
ally managed by their policyholders, as the theory 
of such organizations would imply. 

The accusation that insurance companies were 
large scarcely constituted news or needed proof. 
Since the probers also conceded that the huge size 
had never been used contrary to policyholders’ in- 











1541 


terests, and since no specific evils resulting from 
this size were mentioned, it is not clear why the 
subject received so much of the committee’s time. 

No probe was needed to show that policyholders 
did not actively administer the affairs of their com- 
pany. Their position is in most respects no dif- 
ferent from that of corporation stockholders, in 
that they are not interested in exercising their right 
to vote in the election of directors or on important 
policy matters, unless some serious controversy is 
presented. This situation was clearly perceived by 
the drafters of the New York State insurance sta- 
tute (under which several of the great companies 
operate), who provided elaborate machinery to pro- 
tect the right of policyholders to vote should a con- 
test against the management develop, but stipulated 
very few regulations to cover the routine elections 
held every year or so. 

Directors of most insurance companies have 
therefore been elected by a rather small proportion 
of total policyholders, as the probers pointed out. 
But what was not made clear was the fact that all 
these elections complied in every particular with 
State laws. Curiously enough, the incident of 
agents forging policyholders’ names to ballots for 
directors’ elections, much publicized by the probe, 
only arose because one company tried to interest 
policyholders in voting by having the agents solicit 
ballots. It received this adverse publicity, there- 
fore, because it was trying to do what Chairman 
Douglas of the Securities and Exchange Commis- 
sion wants to do—interest policyholders in voting— 
an action not required of it by law. Interesting 
also was the fact that practically every agent who 
testified to ballot forging was a member of the 
Congress of Industrial Organizations agents’ union, 
now seeking recognition from the company under 
investigation. 

The Monopoly Committee did not state its pur- 
pose in presenting such testimony, nor did it indi- 
cate just how policyholders might be persuaded to 
interest themselves in elections. Is Federal rather 
than State control of insurance the goal?—or is 
closer supervision over directors’ elections desired? 
For an answer to the latter question one might 
examine the result of SEC regulation of the solici- 
tation of proxies in corporation stockholder voting. 
The outcome has been that fewer rather than more 
proxies have been returned, and several corpora- 
tions have consequently reduced the percentage of 
ballots necessary to constitute a quorum in an elec- 
tion. Just how to get corporation stockholders or 
insurance company policyholders to exercise their 
franchise remains a problem as yet unsolved. 

The committee did not consider whether policy- 
holders were equipped to vote intelligently in insur- 
ance company elections, or whether affairs would 
have been administered differently if they had done 
so. Vice-Chairman Sumners, however, did admit 
to doubts on this score and also as to whether there 
was any method of stimulating their interest in 
management. 

But the problems cited and the line of approach 
used in the monopoly probe might very well be 
considered in connection with the labor unions, a 
subject, needless to say, that the probe will not find 
time to consider. Unions are big business, and 
unlike the insurance companies, they need investi- 
gation to determine just how big they are—to point 
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out the number of monopolies they administer and 
the consequences of the power they wield. 

Most unions are controlled and managed by a 
small minority of their members, but this situation 
is not so well known, nor is there much evidence 
that the minority control is wisely or fairly utilized. 
In fact, there is good reason to believe that regula- 
tion of union elections would provide a solution for 
some of the most important of our current problems. 

For example, the automobile industry has for sev- 
eral weeks been plagued by a factional quarrel 
between the supporters of Homer Martin, the duly 
elected President of the United Automobile Work- 
ers, and his rivals who support the C. I. O. This 
factional strife has caused several costly strikes and 
may provoke numerous others before a complete 
settlement is achweved. Now if union election 
machinery were regulated by statute, or even if the 
rules provided in the Constitution of the union were 
enforced, the quarrel might not have become a mat- 
ter of concern to the public or perhaps even to the 
industry. Numerous fights for control are staged 
every year in some of the older and more law-abid- 
ing unions, but they are, in these instances, settled 
at the union’s polls and do not disturb the public or 
employers. 

Or consider the American Federation of Labor- 
C. I. O. split which the President is now trying to 
compose. Most observers agree that this quarrel 
is not relished by the majority of members of either 
organization; rather that it is in the main the dis- 
pute of the top-ranking executives of both factions. 
Needless to say, neither of the two organizations 
has ever permitted its members to vote as to 
whether the split should continue. In fact, we are 
entitled to know how each of the two factions’ lead- 
ers were selected. How much did the average mem- 
ber of the clothing workers’ union have to do with 
the designation of John L. Lewis as President of 
the C. I. 0.2 We may even doubt that Mr. Lewis 
was elected President of his miners’ union through 
democratic procedure, for many of the delegates 
voting for Mr. Lewis at the miners’ last convention 
had been previously appointed by Mr. Lewis to 
positions with local unions, which, in turn, entitled 
them to be delegates at the convention. 

But regulation of union voting and management 
might help solve other problems. Why should not, 
for example, individual members enjoy the right to 
vote on any suggested strike? If they had such a 
right, how many unauthorized strikes and sit-downs 
would have taken place in recent years? If the 
average worker actually exercised his right to vote, 
moreover, many of the opportunities for racketeer- 
ing now available to union dictators might dis- 
appear. 

No illusion that regulation of internal union 
management and voting would completely solve the 
various problems cited should be maintained. But 
there certainly are convincing reasons for expecting 
that such a reform would prove more beneficial to 
the country than any suggested or implied changes 
in the manner of insurance regulation. And it can- 
not be denied that a searching investigation into 
the problems just cited would of itself have a 
healthy influence, while the probe into insurance 
companies has so far only provided some “smear- 
ing,” the purpose of which has yet to be made abso- 
lutely clear. 
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Report of United States Steel 
Corporation 


HE annual pamphlet report of the United 
States Steel Corp. issued on March 13 reveals 
that the company suffered a net loss for the year 
1938 of $7,717,454, after deducting all general 
charges, including depreciation, taxes and interest 
on debt. This loss for 1938 compares with a profit 
for the year previous of $94,944,358, which was at 
the highest level since the peak earnings period of 
1929. This striking reversal in the net return on 
the large investment which stockholders have in the 
business is, says Edward R. Stettinius Jr., Chair- 
man, attributable primarily to the heavy decline in 
tonnage volume in the consumer demand for steel, 
coupled to a very considerable extent with a dis- 
located price condition in certain important lines 
of finished steel products. Selling prices were sub- 
jected to material reduction, with, however, no 
corresponding reduction in the high cost levels that 
prevailed for materials, labor, services and taxes. 
which comprise the elements of production expense. 
Mr. Stettinius states that at no time during 1938 
did the demand for iron and steel products attain 
proportions commensurate with satisfactory and 
profitable operations. At the outset of 1938, he 
states, operations showed no improvement from the 
depression point reached in December, 1937, and 
continued uncertainly at that level within narrow 
fluctuations and hesitating upward trends until the 
third quarter. During the summer a moderate im- 
provement occurred which, though not impressive, 
developed gradually and with somewhat broadening 
tendencies toward the close of the year into volume 
equal to about one-half of total capacity. This im- 
provement, however, was confined largely to prod- 
ucts required by consumer goods industries, leaving 
a large part of the corporation’s facilities for the 
production of durable goods unemployed. The ton- 
nage of steel produced for sale by the subsidiary 
companies of the corporation in 1938 was only 
slightly more than half of the previous year’s vol- 
ume, averaging 36.2% of rated capacity, compared 
with 71.2% in 1937. Viewing the year as a whole, 
from a standpoint both of volume of business trans- 
acted and the results obtained, 1938 takes rank as 
one of the major depression years in the steel indus- 
try during the last two decades. As already stated, 
the net loss of 1938 of $7,717,454 compares with a 
net profit of $94,944,358 for 1937 (a decrease of 
$102,661,812) ; $50,583,356 for 1936, and $1,146,708 
for 1935. For 1934 the corporation reported a 
deficit of $21,667,780; for 1933 a deficit of $36,- 
501,122, and for 1932 a deficit of $71,175,705. 

The production of rolled and finished steel for 
sale reached 6,562,948 tons in 1938, showing a de- 
cline from the previous year of 6,199,319 tons, or 
48.6%. Only in three more recent depression years 
of 1932, 1933 and 1934 was the production of the 
subsidiary manufacturing companies lower than in 
1938, and except for these three years the 1938 
volume was lower than any year since 1908. The 
full significance of this sharply reduced level of 
industrial activity becomes more apparent by a 
comparison with the corporation’s average annual 
production in the five-year period from 1926 to 
1930, inclusive, which shows that the 1938 produc- 
tion dropped approximately 7,000,000 tons below 
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the five-year average referred to. This represents a 
tonnage shrinkage for 1938 of nearly 52%. In the 
first quarter of 1938 operations averaged 32.3% 
(1987, 82.6%) of capacity of rolled and finished 
steel products for sale; in the second quarter, 
31.4% (1937, 88.4%); in the third quarter, 34.2% 
(1937, 73.6%), and in the fourth quarter, 46.9% 
(1937, 40.69%). 

The corporation’s operations are best disclosed 
by an examination of the quarterly returns. In 
reviewing the results of the previous calendar years 
we pointed out that beginning with the third quar- 
ter of 1929 each succeeding quarter, without a single 
exception, had shown smaller earnings than the pre- 
ceding quarter, and that in the latter quarter of 
1931 the shrinkage had been most pronounced of all. 
In greatly aggravated form the unfortunate record 
was continued all through the calendar year 1932 
and up to the end of the first quarter of 1933. As 
a matter of fact, there were no net earnings at all 
for any quarter of 1932 and the first quarter of 
1933, each and every quarter having failed to earn 
expenses, not to speak of charges and allowances 
for depletion, depreciation and obsolencence and 
interest charges on bonds and mortgages. In the 
June quarter of 1929 the corporation had aggregate 
earnings of $73,861,425, and while in the September 
quarter of that year the downward descent which 
was to last so long began, earnings in that quarter 
still amounted to $72,009,666. The change from 
that condition of affluence to a deficiency in the 
third and fourth quarters of 1932 and the first quar- 
ter of 1933 of $4,474,719, $3,755,503 and $4,045,065, 
respectively, was a most extraordinary one and 
indicative of the slump experienced. In the fol- 
lowing table we show the earnings by quarters for 
the last 10 calendar years. The figures, as already 
stated, are exclusive of charges for interest on 
bonded and other debt, and of depletion, deprecia- 
tion and obsolescence, but inclusive of allowances 
for estimated amount of Federal income taxes pay- 
able in succeeding years: 























Fourth Third Second First 

Quarter Quarter Quarter Quarter 
y 1938..--.-- $21,336,676 $11,500,257 $11,170,183 $11,334,085 
,) | eee 18,716,056 48,213,455 53,716,626 4 400. 205 
y 1936.....- 594,063 30,192,889 29 1227 .034 4,596 
aia thine a oo 20,520,928 13 469,570 14,117,865 13° 48. ‘449 

| Speer »788,375 ,768, 21,082,389 6,578,731 
Sitcancade 5,587,543 11,816,832 4,631,963 «4,045,065 
Sbenee> +n 755, x4,474,719 x3 362,737 «1,136,607 
Ig on spcteess dee sa 4,020,549 ay’ 181,091 13,817,5 19,464,836 
Dk anieb~« 23 038,230 7,995,300 47 ,061,305 49,615,397 
Re an deere tne 57 988,856 43 ,009 ,666 73,861,425 61,978,985 
x Loss. y Figures reported in quarterly statements. 


The report for 1938 shows that gross sales and 
other revenues of the corporation amounted to 
$766,673,753, a decline of $628,875,877, or 45%, from 
the total reported in 1937. Gross sales to outsiders 
were $560,508,303, compared with $964,397,615 in 
1937, a decrease of 41%, while transportation rev- 
enue was $52,574,864 against $96,098,001 in 1937, 
down 45%, and miscellaneous revenue was $19,- 
450,216 against $26,266,861 in 1937, a falling off of 
$6,816,645, or 26%. Sales between subsidiaries for 
conversion uses and resale and other inter-company 
revenues amounted to $134,140,370, compared with 
$308,787,153 in 1937, a decrease of 56%. The results 


of the year 1938 as a whole can be briefly stated by 
saying that starting with an operating profit of 
$53,668,322, the charges for allowances for deple- 
tion, depreciation and obsolescence of $49,193,448 
left a net income of $3,474,874, while the call for 
interest charges for bonds and mortgages, amount- 
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ing to $8,262,327, left a loss of $4,787,454. After 
adding provision for Federal income and excess 
profits taxes amounting to $2,930,000, the deficit 
was increased to $7,717,454, which, added to divi- 
dends paid on the preferred stock for the year, 
makes the total deduction from surplus $32,937,140, 
leaving the balance of earned surplus at Dec. 31, 
1938, $247,419,012. 

Net working assets increased during the year 
$67,088,038 to $433,171,649. The following table 
shows the relative position of current assets and 
current liabilities for the past two years: 

















Dec. 31, 1938 Dec. 31, 1937 
Gross working assets_.._..._..--. $512,432,978 $483 414,682 
Current liabi ties. Le dtdials dias Shale ek 79,261,329 117,331,071 
Net working assets_____.___-_- $433 171,649 $366 083,611 





The increase for the year in the current asset 
position is attributable to the cash proceeds from 
the sale during the year of the $100,000,000 10-year 
debentures of the corporation and the issuance of 
other capital obligations of the subsidiary com- 
panies. 

While the 1938 tax levies fall considerably under 
those for 1937, still all classes of taxes continued at 
a high level. The fact that the 1938 taxes are lower 
than 1937 is due mainly to the 1938 reduced volume 
of business transacted and the heavy loss in earn- 
ings upon which income and profits taxes are levied. 
Mr. Stettinius says that notwithstanding these 
lower aggregate tax charges in 1938 they constitute 
a somewhat greater burden per unit of output and 
gross income than was the case in 1937. The tax 
accruals estimated for 1938 as taken into the 
accounts for the year are as follows: 

















1938 1937 
State and local taxes.....---.----- $32,044,825 $42,882,565 
Nn  S onnadcane anak 5,488,091 31,749,768 
Social security taxes_...-------.--- 11 309. 215 13,415,904 
Total of all taxes. __-_.---.-.---- $48,842,131 $88 ,048 ,237 





Expenditures during the year 1938 for general 
maintenance and upkeep of the properties and the 
further charges against earnings and income for 
accruing depreciation and obsolescence of improve- 
ments, equipment and facilities, and for depletion 
of natural resources, totaled $113,642,375in compari- 
son with $172,164,266 for similar expenditures and 
allowances for the preceding year. Capital outlays, 
necessarily on a restricted basis during the depres- 
sion years (the net property expenditures reaching 
only $7,313,792 in 1934 as against $7,875,635 in 
1933), were increased from $31,705,235 in 1935 to 
$69,421,594 in 1936 and $123,617,832 in 1937, but 
declined to $66,949,512 in 1938. In previous years 
the capital outlays were of large proportions. At 
the close of 1938 unexpended balances on approved 
authorizations for additions, extensions and im- 
provements to plants and facilities aggregated ap- 
proximately $22,000,000. The sale of $100,000,000 
of 10-year 314% debentures provided the corpora- 
tion with funds for construction and other corpo- 
rate purposes. The write-down in the stated value 
of the common shares from $100 to $75, permitting 
a credit of $217,581,300 to capital surplus, provided 
part of the $260,368,521 required to write intangible 
assets to $1 in 1938, an amount additional to the 
aggregate of $508,302,500 by which intangibles had 
been written off in the preceding 36 years. Mr. 
Stettinius, in connection with this transaction, 
states: “It is, of course, not possible to evaluate 
convincingly what real value the intangible assets 
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possess, but whatever that value may be, it is still 
in existence and is not affected in any manner by 
the book reduction mentioned above.” 

The average number of employees working at the 
end of 1938 showed a decrease of 59,185 below 1937, 
or a total of 202,108, while the payroll decreased 
$160,718,351 to $282,209,332. The average earnings 
per employee per hour increased 3.8c. to 90.2c. The 
average number of employees working in 1938 de- 
creased 22.7%; total payroll decreased 363%; 
average number of hours worked per week decreased 
21%, and average earnings per hour increased 4.4%. 
The report states that important questions having 
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to do with wages, hours and conditions of employ- 
ment were satisfactorily adjusted through discus- 
sion with employees, or their designated representa- 
tives. 

In concluding his remarks to stockholders, Mr. 
Stettinius says: “At the time this report is written 
it is gratifying to observe that conditions in the 
iron and steel industry indicate an improving tend- 
ency. During the first two months of 1939 orders 
for steel products, as well as production and ship- 
ments, have shown some improvement over the De- 
cember average and were substantially better than 
during the corresponding period in 1938.” 








Gross and Net Earnings of United States Railroads for the Month of January 


Modest relaxation of the crisis conditions which 
faced the railroads of the United States during 
most of 1938 is reflected in the gross and net earn- 
ings of the Class I systems for the month of Janu- 
ary, 1939. In comparison with the same month of 
last year, when the situation was truly deplorable, 
a small improvement can be noted in gross earnings, 
and virtually all of the gain was carried over to 
net earnings, owing to the harsh necessity for econo- 
mies imposed by the accentuation late in 1937 of 
the economic depression. The comparative improve- 
ment now recorded is only mildly encouraging, for 
a much greater absolute gain must be realized if 
the struggling railroads are to resume their proper 
place in the national scheme of things. Business 
advances in all spheres are necessary for this 
achievement, and railroad managers, like all other 
executives, are awaiting anxiously a recognition by 
the Administration in Washington of the need for 
recovery, rather than the business persecution 
which passes in Washington under the name of 
reform. Consideration of the railroad predicament 
continues in the national Legislature, and hardly 
a week goes by without the introduction of some 
fresh legislation. Most of these proposals unques- 
tionably are well intentioned, and some of them 
would ease particular problems markedly. It re- 
mains to, be seen, however, whether the rigors of 
the New Deal will be relaxed and an opportunity 
thus afforded for widespread business expansion. 

Gross earnings of the railroads for January 
amounted to $305,232,033 against $278,600,985 in 
the same month of 1938, this being a gain of $26,- 
631,048, or 9.55%. This advance reflects in part 
the larger volume of traffic offered the carriers, but 
it is necessary to note that the higher freight rates 
permitted by the Interstate Commerce Commission 
a year ago also contributed to the financial im- 
provement. The wave of enforced economy brought 
the operating charges of the railroads down in 
January to reasonable proportions of the gross 
earnings, the ratio of operating expenses to gross 
revenues falling to 76.15% in January against 
83.27% in the same month of last year. In conse- 
quence, net earnings of January amounted to $72,- 
811,019 against only $46,609,996 in that month of 
1938, an increase of $26,201,023, or 56.21%. Obvi- 
ously enough, adjustments of this nature cannot be 
carried much farther, especially in view of the high 
wage scales inflicted upon the carriers as a result 
of the several rulings of 1937, when conditions of 
comparative prosperity prevailed. The wage in- 
creases preceded the freight rate advances, with 
January of 1938 falling in the interim, so that the 


comparison of the 1939 and 1938 periods is some- 
what distorted. Apart from considerations of this 
nature, it is noteworthy that virtually all sections 
of the country contributed to the modest financial 
improvement of the railroads indicated by the 
statistics. We now present the monthly compari- 
son in tabular form: 





Month of January— 1939 1938 Inc. (+) or pe, S&S 
Mileage of 135 roads... -.-. 233,824 234,853 1,029 44% 
Gross earnings............-. 232,033 $278,600,985 +$26, 631 ,048 .. 55% 
Operating expenses_-....__- 232,421,014 231,990,989 +430,025 0.19% 
Ratio of expenses to earnings. 76.15% 83.27% 

Net earnings............ $72,811,019 $46,609,996 +$26,201,023 56.21% 


In order to show in a simplified form the measure 
of trade activity in relation to its bearing on the 
revenues of the railroads during the month under 
review, we have brought together in the subjoined 
table the figures indicative of activity in the more 
important basic industries, together with those per- 
taining to grain, cotton and livestock receipts and 
revenue freight car loadings, for the month of Janu- 
ary, 1939, as compared with the same month of 1938, 
1937, 1932 and 1929. On examination it will be 
readily seen that the output of all the industries 
named are, in greater or less degree, much larger 
than in January last year, especially in the case 
of the iron and steel industries. The number of 
cars loaded with revenue freight, too, it follows, is 
larger. On the other hand, receipts of cotton at 
the Southern outports and of livestock at the lead- 
ing cattle markets are on a greatly reduced scale, 
as well as the receipts of the various farm products 
at the Western primary markets, with two excep- 
tions—wheat and oats: 








January 1939 1938 1937 1932 1929 
Automobiles (cars): 
Production (passenger 
cars, trucks, &¢c.)-a-- 339,152} 210,450) 379,603 119,344; 401,037 
Building ($000): 
Constr. contr. awarded b 251,673 195,472 242,719 84,798 409,968 


Coal (net tons): 
Bituminous_c ..-...--- 35,530 ,000/30 ,950,000/ 40,940 ,000/ 27,892 ,000| 52,140,000 
Pa. anthracite.d_-.-..-..- 4,953,000] 4,815,000) 4,025,000} 3,597,000) 7,337,000 


Freight Traffic: 
Car loadings, all (cars) .e|}x2,302,464/x2,256,717|x2,714,449)x2,266,771/x3,571,455 
Cotton receipts, South- 




















ern ports (bales) -f 173,309} 518,772 312,134} 1,200,877; 735,209 
Livestock receipts:¢ 
Chicago (cars) .-.-..-- 7,685 10,224 8,810 17,362 25,236 
Kansas City (cars) -..- 3,085 3,787 4,034 5,825 9,087 
Omaha (cars) -...-.--- 2,641 2,270 1,906 5,478 7,272 
Western flour and grain 
receipts:h 
Flour (000 barrels) - .- x2,249 x1,487 x1,737 x1,438 x1,886 
Wheat (000 bushels) - x10,817| x10,238 x7,349| 16,046) x18,905 
Corn (000 bushels) - ~~ x13,515| 132,247) x12,302 z9,514| 34,776 
Oats (000 bushels) -- x5,756 «5,252 «4,422 x4,033 x8,514 
Barley (000 bushels) -- x6,529 «8,553 x3,761 x1,612 x3,460 
Rye (000 busbels) -..- x1,062 x1,337 x987 x372 1944 
Iron & Steel (gross tons): 
Pig iron os ome dng .| 2,175,423] 1,429,085) 3,211,500) 972,784) 3,442,370 
Steel ingot production.1_| 3,186,834) 1,732,764) 4,724,894) 1,459,450] 4,490,354 
Lumber board feet): 
Weeduaen.op eal RS APE : _| 5687,764| 521,741) 669,718) x375,909)x1,318,759 
pments.m.........- x749,623| 2x648,063| 783,159) 2537,103|x1,306,018 
Orders received.m-_-..-.- 78, 178° x707,060' x927,703 2x546,226'x1,445,110 





Note—Figures in above table issued by: 
a United States Bureau of the Census. b F. 


w. 


Dodge Corp. (figures for 37 
c National Bituminous Coal Commission. 
Association merican 


States east of Rocky Mountains). 
Oe es ae eee e of A f Com- 
piled from vate telegraphic reports. ¢ ae by major stock yard companies 


pe As h New York Produce Exchange. 
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and Steel Institute. m National Lumber Manufacturers’ Association (numoer of 
reporting mills varies in the different years). x Four weeks. 


With the railroads of the country as a whole 
recording increases in both gross and net earnings 
alike, it is no surprise to find when we turn to the 
separate roads and systems that the exhibits are 
in consonance with the results shown for the roads 
collectively. For the month under review 45 roads 
and systems are able to report gains in gross earn- 
ings in excess of $100,000, and but two show losses 
above that amount, while in the case of the net 
earnings, 50 roads record increases above $100,000, 
and only three roads decreases. Both the great 
trunk lines—the Pennsylvania RR. and the New 
York Central—show large gains in both gross and 
net alike, the former $4,431,111 in gross and 
$2,779,316 in net, and the latter $3,116,691 in gross 
and $2,524,341 in net. (These figures cover only 
the operations of the New York Central and its 
leased lines; when, however, the Pittsburgh & Lake 
Erie is included, the result is an increase in gross 
of $3,492,923 and of $2,790,570 in net.) Among 
other roads and systems which are able to report 
increases in both gross and net earnings are the 
Baltimore & Ohio, showing a gain of $1,061,258 in 
gross and $1,307,795 in net; the Norfolk & Western, 
$1,526,220 in gross and $1,293,885 in net, and the 
Southern Ry., reporting $978,920 in gross and 
$1,054,877 in net. The Atchison Topeka & Santa 
Fe, with a gain of but $185,162 in the gross, is 
able to show an increase of $1,014,705 in the net. 
In the following table we show all changes for the 
separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net: 


PRINCIPAL CHANGES IN _ Gnee EARNINGS FOR THE MONTH 
F JANUARY 


Pp Re DETTE EES $4,431,111 Attonate Coast Line... $350,702 
Ni ork Central_....- a3,116,691 | Cinc N O & Texas Pac... 342,197 
Norfolk & Western... -_-. 1,526,220| Chicago Burl & Quincy. 333 ,657 
Union Pacific__......-- 1,333 ,272| Delaware & Hu BAP 93 567 
Baltimore & Ohio_.-_.-- ad o200| Virginian.............. i 

Southern Ry____...---- ,920| Western Maryland---.. 211 ane 











860 
Rexdnek ee iG Be a a 594,283 ' Detroit Toledo & Ironton 159,064 
Southern Pocitie (2 rds.) - 593 ,525| Atlanta Great Southern. 145,377 
Great Northern_..__--- 584,882| Western Pacific.......- 141,900 
Boston & Maine Ser sae 576,532 | Bessemer & Lake Erie. _ 118,876 
Coesapesp &. Ohio-__--- 571,103 Central of G RE 117,471 
Del Lack & W eas 526,062' Denver & R estern. 114,914 
Elgin | eed & -~ heas eu 525,840 Clinchfield_....-..-... 114,333 
Pere Marquette_______- 471 ‘914 Chic RI & Pac (2 rds.)_- 112,313 
Chic Mii St . & Pac... 466 333 | _ Monongahela Mil sks owe 112,185 
N Y Chi & St Louis- 463 3/884 | ——_—_———_- 
Northern J vy im ristdilte ob hie 428,385 | Total (45 roads) -_...-- $26,023,701 
Seaboard Air Line... - 4,536 | Decrease 
Wheeling a ia ‘Erie. 1: 398, ‘074 Bangor & Aroostook $191,529 
.,. Sore 386,153 Cslorede South’n (2 rds. ) 180 "932 
Grand Trunk Western_-. 381.5 562 — 
Pittsburgh & Lake Erie_- 376, '232| Total (3 roads) -_...... $372,461 


a These figures cover the operations of the New York Central and thé 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central. 
Cincinnati Northern and Evansville Indianapolis & ‘Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $3,492,923. 


PRINCIPAL CHANGES IN _ NET wie FOR THE MONTH 





OF JAN 
Increase 
Pennsylvania-_-..-....- $2,779, a0 Wheel & Lake Erie___ T3508 022 
New York Central... .-. “ 524,341 patie gm ilw J P & Pac 5 

al SEO scent 07 "795 |G estern __ 279,310 
Norfolk & Western_.--. ts Western Pacific. PR I 272,383 
Southern Pacific (2 rds.) _ i. “180, '023| Seaboard Air Line_____- rer 236 
Southern Ry_...--_---- 4:877 Pittsburgh & Lake Erie. 66,229 
Atch Top & Santa Fe__- i Ora "705 oe nil iy li Bie oer ‘799 
lage & Nasbville__. 933 ‘9771 V i dn abi aad Walid b)-ce dn pp 226, ‘791 
N Y N H & Hartford_-_- 806,508) 8 oe Fran (2 rds.) 194,481 
Chic Burl & Quincy---- ,606 Nashville & Chattanooga 166,551 
Northern Pacific......- 611,741 | Detroit Toledo & Ironton 162,155 
Boston & Maine__.-...._ ,004| Denver & R G Western_-_ 153 ,368 
Union Pacific__......--. 577 O71 Ouieage Great Western -- 152,318 
Chicago & North Western 534,185| Bessemer & Lake Erie-_-_- 149,549 
Ses ee he: ae 364 Maryland--_---. 129,015 
Dewars & Hudson_--_- ,911| Alabama Great Southern 125,744 
DARE BRET 25 DE RRO 459 ,884 one kpiddveawoad taeeers 
Poe iM i ia so ity 424,003| New York Connecting. 108,154 
NY Chica +% St Louis_ 421 ,437 ' Central of Georgia-_--._- 106:010 
Del Lack (Chicago Western-.-_- 404, ——— 
Lf RO Ant ge pee 393,519| Total (50 roads)-_...-.- $25,174,162 

Seeave ania. ae 

c ac is J - 

Great Northern_...._-. 377 ,869| Bangor & Aroostook _- $123,887 
Vaile FR TOOe oi 353,923 | Yazoo & Mississippi Val_ 114,251 
pe meme 4 Ohio____. 346,031 Santeal RR of New Jer.- 107 ,684 

Cinc N O & Texas Pac.- 329,004 
Atlantic Coast Line___.- 310,651' Total (3 roads)_.-.-.--. $345,822 


eased tral, 
Cincinnati Mectharn and nupnevilie Indianapolis & T aute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase “OF $2, 790. 570. 


When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
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favorable character of the returns is very clearly 
brought out, in as much as all the three great dis- 
tricts, the New England, the Southern and the 
Western, together with all the various regions com- 
prising these districts, with the single exception of 
the Southwestern region in the Western district, 
report increases in gross earnings, while in the case 
of the net, all the different districts, including their 
regions, show gains. Moreover, the percentages of 
the increases shown by the various regions in the 
case of the net earnings are exceedingly high, reach- 
ing in many instances well over 50%, and in the 
case of the Northwestern region no. less than 
129.59%. Our summary by groups is as below. As 
previously explained, we group the roads to con- 
form with the classification of the ICC. The boun- 
daries of the different groups and regions are indi- 
cated in the footnote to the table: 


SUMMARY BY GROUPS 


District and Region —Gross Barnings——_——— 
Month of January— 1938 Inc. (+) or Dec, (—) 
BS 





1939 


























Bastern District— $ % 
New England region (10 roads).... 13,316,849 12,141,750 +41,175,099 9.67 
Great Lakes region (23 roads) ..... 59,237,694 51,806,922 +7,430,772 14.34 
Central Eastern region (18 roads)... 62,529,639 54,729,292 +7,800,347 14.25 

Tetel (61 reeae). 2.2. 55055--.-- 135,084,182 118,677,964 + 16,406,218 13.82 

Southern Distria— Ld ’ sh. 

Southern region (28 roads) _.....-.-. 43,029,121 39,269,045 +3,760,076 9.57 
Pocahontas region (4 roads) ....... 19,010,031 16,609,821 +2,400,210 14.45 
Total (32 roads)............-... 62,039,152 55,878,866 +6,160,286 11.02 
Western District— 
Northwestern region (15 roads).... 30,013,387 28,359,914 +-1,653,473 5.83 
Central Western region (16 roads). 54,068,070 51,476,899 +2,591,171 5.03 
Southwestern region (21 roads).... 24,027,242 24,207,342 —180,100 0.74 
Total (52 roads) .........-...--- 108,108,699 104,044,155 +4,064,544 3. 
Total all districts (135 roads) - ...305,232,033 278,600,985 +26,631,048 9.55 
District and Region Net Barnitngs————_——_——_- 
Month of Jan.— ——M tleage——- 1939 1938 Inc.(+) or Dec.(—) 

Eastern Distrit— 1939 1938 $ $ x % 
New Englandregion. 6,805 6,960 3,558,973 1,973,298 +-1,585,675 80.35 
Great Lakes region.. 26,224 26,308 14,525,053 8,073,888 +6,451,165 79.90 
Central East’n region 24,614 24,744 15,643,979 9,811,733 +5,832,246 59.44 

PEE pete 57,643 58,012 33,728,005 19,858,919+ 13,869,086 69.83 

Southern District— 

Southern region. ...- 38,463 38,680 11,136,521 7,594,043 +3,542,478 46.64 
Pocahontas region... 6,057 6,039 7,605,527 5,674,330 +1,931,197 34.03 

"TORE Bhcdotcuwen 44,520 44,719 18,742,048 13,268,373 +5,473,675 41.25 

Western Distria— : 
Northwestern region. 45,821 45,901 3,866,108 1,685,352 +2,180,756 129.39 
Central West’n region 56,481 56,808 11,077,683 7,159,234 +3,918,449 54.73 
Southwestern region. 29,359 29,413 5,397,175 4,638,118 +759,057 16.36 

3h Been 131,661 132,122 20,340,966 13,482,704 +6,858,262 50.86 

















Total all districts. ..233.824 234,853 72,811,019 46,609,996+26,201,023 56.21 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


oups and ons: 
aa - EASTERN DISTRICT 

New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton—Comprises the section south of the Great Lakes Regior 
east of a line from Chicago through Peoria to St. Louis and the Mississippi Rive, 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 
Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern cor-- of Maryland and 
thence by the Potomac River to its mouth wae 


WESTERN DISTRIC: 

Northwestern Regton—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Regton—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
— yt com to Kansas City and thence to El Paso and by the Mexican boundary 
to the ie. 


The grain traffic over Western roads, taking 
them collectively, in January the present year fell 
far below that of 1938 although, even at that, it 
was still much larger than in 1937. While wheat 
and oats receipts ran somewhat heavier in January, 
1939, the movement of the other staples, particu- 
larly of corn, was on a greatly reduced scale. Alto- 
gether, the receipts of the five cereals, wheat, corn, 
oats, barley and rye, at the Western primary mar- 
kets for the four weeks ended Jan. 28, 1939, totaled 
only 37,679,000 bushels as against 57,627,000 bushels 
in the same four weeks of 1938, but comparing with 
28,821,000 bushels in the corresponding period of 
1937. Back in January, 1932, the receipts were 
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only 31,577,000 bushels, but in 1929 they aggregated 
66,599,000 bushels. In the following table. we give 
the details of the Western grain movement in our 


usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS 


4 Wks. End. Flour Wheat Corn Oats Barley Rye 

Jan. 28 (Bbls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 

as 827,000 669,000 3,951,000 1,887,000 1,104,000 84,000 

aes 751,000 615,000 5,219,000 1,272,000 1,181,000 296,000 
Minneapolis— 

I cai cance 600,000 3,426,000 910,000 1,156,000 2,859,000 573,000 

ts tae 2,285,000 2,484,000 670,000 3,542,000 473,000 
Duluth— 

DD dibata:: haoode 581,000 ‘ 355,000 163,000 210,000 

ct 2 las 758,000 2,204,000 460,000 781,000 223,000 
Mtlwaukee— 

J 3,000 13,000 525,000 29,000 1,959,000 44,000 

Se disses 73,000 2,000 100,000 34,000 2,578,000 167,000 
T 

gs Sy 0) £27 265,000 507,000 195,000 2,000 11,000 

NE Mt 238,000 859,000 247,000 1,000 19,000 
Indianapolis & Omaha— 

pane ES 1,045,000 2,372,000  ) aaoare 41,000 

Pe sesave al, eccsee 786,000 5,304,000 1,275,000 -_.._. 26,000 
St. 

tt sebeoe 499,000 831,000 1,320,000 408 ,000 237,000 48,000 

SE 441,000 804,000 10,348,000 504,000 52,000 26,000 
Peorta— 

182,000 81,000 1,912,000 235,000 153,000 36,000 

ST cicase 173,000 127,000 2.658,000 336,000 390,000 87,000 





Dt disend  ( esconé Ceo Bape SGhbee - essere basen 

aye 223,000 472,000 SS © teenth is? 1 dockins 
Wichtta— 

iat ica ssid de 879,000 1,000 a: apbeig wade, 

Sao 1,029,000 27,000 i ees Oe ee 
Stour City— 

Fa 34,000 242,000 42,000 52,000 15,000 

MED setadn - caewaa 29,000 529,000 38,000 28,000 20,000 
Total 

1939 ...... $.000.000 30,057 00 13,515,000 5,756,000 6,529,000 1,062,000 

1938 ...... 1,487,000 10,238,000 32,247,000 5,252,000 8,553,000 1,337,000 


As to the cotton traffic over Southern roads, this, 
too, was on a greatly reduced scale, both as regards 
the overland movement of the staple and the re- 
ceipts at the Southern outports. Gross shipments 
oveiland aggregated only 125,700 bales in January 
the present year as compared with 196,329 bales in 
1938. In 1937, however, the overland receipts fell 
to 119,527 bales, and in 1932 were down to 58,185 
bales. In January, 1929, they totaled 167,997 bales. 
Details of the port movement of cotton for the past 
six years are given in the subjoined table: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF 
JANUARY FROM 1934 TO 1939, INCLUSIVE 





























Ports 1939 1938 1937 1936 1935 1934 
Galveston __.bales.| 53,232 | 161,607 66,448 99,354 75,609 | 177,025 
Houston, &c___-.. 49,701 | 165,481 43,605 | 154,558 56,560 | 140,271 
Corpus Christi. -- 3,400 2,064 1,542 2,033 3,394 5,325 
Beaumont __.-_--- eRe 65 1,266 paras 71 131 
New Orleans.--...- 54,256 | 150,566 | 161,609 | 125,666 72,014 | 119,409 
, | 7,102 13,120 15,601 15,382 7,635 9,931 
Pensacola. .....-.-. 158 162 350 1,123 1,396 1,915 
Savannah ._......- 3,357 2,065 9,799 4,736 4,379 6,223 
Brunswick -......- aoe Mea eins jaan 3 2,846 
Charleston. -......- 104 7,420 4, 4,433 11,875 6,735 
Lake Charles ----.- 85 3,500 1 383 3,923 
Wilmington. --_..- 496 6,723 2,021 1,662 1,480 
Norfolk .......--.- 1,418 5,946 5,138 1,462 2,783 2,632 
Jacksonville... -- Share 53 7 124 280 1,082 

i eee 173,309 | 518,772 | 312,134 | 410,916 | 237,286 | 478,928 





Finally, we present a summary of the January 
comparisons of the gross and net earnings of the 
railroads for each year back to and including 1909: 



































Gross Earnings Mileage 
Month 
of Year Year Inc. (+) or Per Year Year 
January Giten | Preceding Dec. (—) Cent Given | Preced'’g 
1909 ......- $181 ,027,699|$171, 740,858) + $9,286,841) +540] 222,456] 219,515 
1910 .__..-- 207,281,856 180,857,628) + 26,424,228] +14.61] 229,204] 225,292 
):  , Sa 204,168,709) 199,186,255) + 4,892,454) +2.50) 225,862] 225,941 
RUE p oceans 210,704,771 a 145,078} —2,440,307} —1.14| 237,888] 239,402 
1913 ......- 246,663,737 208,535,060 +38,128,677| +18.28| 235,607] 235,179 
Bee kaon 233,073,834 249,958,641 —16,884,807| —6.75| 243,732] 234,469 
1915 .....-- 220,282,196| 236,880,747] —16,598,551 —7.00] ,959| 246,958 
1916 .._._-- 267,043,635] 220,203,595) + 46,840,040] +21.27| 247,620] 247,159 
, ees 307,961,074) 267,115,289] +40,845,785| +15.29] 248,477] 248, 
|. re 282,394,665| 294,002,791] —11,608,126) —3.94| 240,046] 239,882 
1919 _.....- 95,552, 284,131,201) +111, 420,819 +39.21| 232,655] 232,710 
1920 .....-- 494,706 ,125| 392,927,365] + 101,778,760] +25.90] 232,511] 232,210 
1921 ......-. ,784, 503,011,129) — ‘226.58 7; 6.60) 232,492] 231,513 
3088 ......- 393,892,529) 469,195,808] —75,303,279] —16.04| 235,395 
1923 .....-.. 500,816,521} 395,000,157} + 105,816,364] +26.78| 235,678] 235,627 
1924 ....... 467,887,013) 501,497,837] —33,610, —6.70| 238,698} 235, 
1926 ......- 483,195,642| 467,329,225) +15.866,.417| +3.39| 236,149] 235,498 
1926 .....-- 480,062,657| 484,022,695] —3,960, —0 81) 236,944) 236, 
1927 ...-... 485,961,345) 479,841.904| +6,119,441| +1.27| 237,846] 236,590 
1928 ....._- 456.560,897 489,722,406] —30,161,749| —5.02| 239,476] 238,808 
1929 ...._.- 486,201,495) 457,347,810) +28,853, —6.30} 240,833] 240,417 
1930 ___._-- 450.526,039| 486,628,286) —36,102,247| —7.41| 242,350] 242.175 
1931 ......- 365,416,905} 450,731,213} —85,314,308] —18.92| 242,677] 242,332 
1932 _...... 274,976,249) 365,522,091] —90,545,842| —24.77| 244,243] 242.365 
1933 ......- 228.889,421| 274,890,197] —46,000,776| —16.73] 241,881] 241,991 
1934 _._...- 257,719,855] 226,276,523] +31,443,332) +13.89| 239,444] 241.337 
1935 .....-- 263 ,877,3 257,728,677| +6,148,718] +2.38| 238,245] 239,506 
1936 ......- 298,704,814| 263,862,336| +34,842,478| +13. 237,078} 238,393 
1937 ......- 330,968, 298,664,465) +32,303.592] +10.81| 235,990] 236,857 
1938 ......- 278.751,313| 330,959,558) —52,208,245| —15.77| 235,422] 236.041 
1939 _._.... .232, 278,600,985' +26,631,048' +9.55! 233,824! 234,853 
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Net Earnings 
Month 
of Year Year Increase (+) or Per 
January Given Preceding Decrease (—) Cent 

ED anche a thiminie $49,900,493 $40,841,298 +$8$9,059,195 +22.18 
ak Bh es a ews 56.393 ,506 50,062,699 +6,330,807 +12.64 
Ss 6 os hie 50,946 344 53,280,183 —2,333,839 —4.38 
SN « estnid ax tin baer 45,940,706 52,960,420 —7,019.714 —13.25 
RT A ERE 64,277,164 45,495,380 + 18,781,777 +41.28 
IR 52,749,869 65,201,441 —12,451,572 —19.09 
Spe 51,582,992 52,473,974 —890,982 —1.69 
EIR? Sse 78,899,810 51,552,397 +27,347,413 + 53.04 
PES ES 87,748,904 79,069,573 +8,679,331 +10.97 
Seer sa 17,038,704 83,475,278 —66 436,574 —79.58 
Ss os 36,222,169 13,881,674 + 22,340,495 + 160.93 
EE Eee 85,908,709 36,009,055 + 49,809,654 + 137.98 
EE 2 ss sad ata 28,451,745 88,803,107 —60 351,362 —7 .96 
pee ee 57,421,605 28,331,956 + 29,089,649 +- 102.67 
ESS 93,279,686 58,266,794 + 35,012,892 +60.09 
EL .. cadena 83,953,867 93,366,257 —9,412,390 — 10.08 
Nise sian et 101,022,458 83,680,754 + 17,341,704 + 20.72 
ae =? 102,270,877 101,323,883 + 946,994 +0.93 
SI Se alah ah ence ak send 99,428 ,246 102,281,496 —2,853,250 —2.78 
Pihes civnbach 93,990,640 99,549,436 —5,558 ,796 —5.58 
RES 117,730,186 94,151,973 +23,578,213 + 25.04 
RSS 94,759,394 117,764,570 —23,005,176 —19.53 
SIE A ts dogs a's irae 71,952,904 94,836,075 —22,883,171 —24.12 
TSS 45,940,685 72,023.230 —26,082,545 —36.21 
1933... 45,603,287 45,964,987 — 361,700 —0.78 
ee 62,262,469 44,978,266 + 17,284,203 +38 .42 
PE bib nownn dik 51,351,024 62,258 .639 —10,907,615 —17.51 
RENE 67,383,511 51,905.000 +15,478,511 +29 .82 
TS Mawwws dees 77,941,070 67 380,721 + 10,560,349 + 15.67 
Ds 5 ae x joni ae 46,633 380 77,971,930 —31,338.550 —40.19 
NE ae ee 72,811,019 46 609,996 + 26,201,023 + 56.21 





















The Course of the Bond Market 


w After recording new highs earlier in the week, bonds re- 
ceded upon news of German occupation of Czechoslovakia, 
with its implications of additional disturbance im world 
politics. U. S. Governments declined by minor fractional 
amounts, and corporates lost some ground, > particularly the 
rails, but without showing any tendency toward more than 
minor nervousness. 

High-grade railroad bonds experienced fractional losses at 
the middle of the week, but minor gains toward the close 


ncor=s 


have narrowed the losses, producing t the- net effect of an 
irregular pattern. Oregon Short Line gtd. 5s, 1946, have 
gained 14 at 11714; Atchison gen. 4s, 1995, at 10814 lost 1. 
More speculative railroad bonds have undergone wide price 
reactions, weakness having continued toward the close of the 
week. Southern Railway 4s, 1956, declined 64% to 54%, 
while New York Central conv. 34s, 1952, dropped 5 points 
to | to 72. Following the sagging price structure of the stock 
market, defaulted railroad bonds also sustained losses. 

Uncertainty prevailing in the markets has been reflected 
in utility bond prices this week and the trend in all classes for 
the most part has been down. Lower grade issues, sensitive 
to uncertainties, lost some ground, particularly those which 
have recovered so noticeably in past weeks. International 
Tel. & Tel. 5s, 1955, at 69 were off 6; Associated Gas & 
Electric 514s, 1977, have declined 4 to 52; New England 
Gas & Electric 5s, 1948, have lost 35, at 651%. There have 
been no new utility offerings but the acceleration in regis- 
trations indicates a resumption in financing in the near 
future. 

Price changes of industrial bonds this week have generally 
been confined to fractions, although among lower grades 
changes of a point or more have been registered. In the 
latter classification are the Certain-teed Products 5's, 
1948, down 3 points at 82, and the R. K. O. 6s, 1941, down 
5 points at 68. On the other hand the International Mercan- 
tile Marine 6s, 1941, were up 234 points at 59 on encouraging 
news for the shipping industry. Steel Company obligations 
have been down fractionally, and oils have been mixed, 
with changes held to fractions; meat packing and food com- 
pany issues have been firm. 

Political events in Europe caused considerable uneasiness 
in the foreign bond market and most European obligations 
have been depressed. While losses in the better-grade issues, 
such as those of the Scandinavian and Belgian groups, 
ranged from a fraction up to 2 points, it was the Czech issues 
which have been hardest hit, the 8s, 1952, losing 46 points to 
31 and the 8s, 1951, 41 points at 31. German Government 

















‘loans showed little change with the rest of that group con- 


tinuing spotty. Italian bonds have been lower while Polish 
bonds have been well maintained. Following early weakness, 
after their recent upward surge, Brazilian bonds recovered 
slightly in later dealings, other South American issues dis- 
playing some signs of softness. Japanese bonds have been 
irregular 


Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY'S BOND PRICES ft 
(Based on Average Yields) 





MOODY’S BOND YIELD AVERAGES t¢ 
(Based on Individual Clostng Prices) 












































U. 8. |AU 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 
1939 Gon. by Ratings Corporate by Groups * 1939 Domes- by Ratings Corporate by Groups 
Detly | Bonds tic Datly the 

Averages Corp.*| Aaa Aa A Baa RR. , P. U. \Indus Averages Corp. | Aaa Aa A Baa RR, | P. U. | Indus. 

Mar.17..|114.64 |104.67 |119.92 |114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 Mat Pi aie 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
16..|114.74 |104.85 |120.14 |115.14 |102.66 | 86.50 | 93.06 |109.84 |113.68  eetueedt 3.73 2.98 3.21 3.85 4.86 4.42 3.47 3.28 
15..|114.77 |104.85 |120.14 |114.93 |102.66 | 86.64 | 93.06 |109.84 [113.68 , SRO 3.73 2.98 3.22 3.25 4.85 4.42 3.47 3.28 
14..|114.77 |105.22 |120.59 |114.93 |102.84 | 87.07 | 93.53 |109.84 /|113.89 beara 3.71 2.96 3.22 3.84 4.82 4.39 3.47 3.27 
13_..|114.74 |105.22 |120.37 |115.14 |102.84 | 87.07 | 93.37 {110.04 /|113.89 nea ata 3.71 2.97 3.21 3.84 4.82 4.40 3.46 3.27 
11_.}114.73 |105.41 |120.59 {115.14 |103.02 | 87.21 | 93.53 |110.04 /|113.89 PER EOE 3.70 2.96 3.21 3.83 4.81 4.39 3.46 3.27 
10../114.79 |105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 |110.04 /113.68 eel stb 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 
9_../114.49 |105.22 (120.59 [115.14 [102.84 | 86.92 | 93.21 [110.04 |114.09 bend aitebiate 3.71 2.96 3.21 3.84 4.83 4A4l 3.46 3.26 
8..|114.49 |104.85 |120.37 |114.93 |102.66 | 86.50 | 92.90 {109.84 (113.89 GS Sp 3.73 2.97 3.22 3.85 4.86 4.43 3.47 3.27 
7..|114.28 |104.67 |120.14 |114.72 |102.48 | 86.07 | 92.43 |109.64 |113.68 TEE: 3.74 2.98 3.23 3.86 4.89 4.46 3.48 3.28 
6../114.05 |104.67 |120.14 |114.72 |102.48 | 85.93 | 92.28 |109.84 /|113.48 LE. 3.74 2.98 3.23 3.86 4.90 4.47 3.47 3.29 
4..|113.93 |104.67 |120.14 |114.93 |102.30 | 85.93 | 92.28 |109.84 |113.68 eS 3.74 2.98 3.22 3.87 4.90 4.47 3.47 3.28 
3.-}113.59 |104.48 |120.14 [114.72 |102.30 | 85.52 | 91.97 | 109.64 |113.48 Ae 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 
2.-|113.74 |104.11 |119.92 |114.61 |101.94 | 85.24 | 91.35 |109.64 {113.48 etic FRE 6 3.77 2.99 3.24 3.89 4.95 4.53 3.48 3.29 
1_.|113.74 | 104,11 |119.92 |114.51 |101.94 | 85.10 | 91.20 [109.44 |113.48 | REAR IRSE 3.77 2.99 3.24 3.89 4.96 4.54 3.49 3.29 

Weekly— Weekly— 

Feb. 24..|113.38 |103.38 |119.69 |114.30 {101.06 | 84.14 | 90.14 |109.05 |113.27 FURS Piscossens 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
17..|113.30 |103.38 |119.69 |114.30 {101.23 | 83.87 | 89.99 |109.05 |113.27 yy PE GB 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10..|113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 {112.45 ELS 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29 
3..|113.16 |102.84 |119.47 {113.68 |100.88 | 83.19 | 89.10 |108.66 {113.48 Ticouinaianabind 84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 

Jan. 27--|112.5¥ {101.94 |119.03 |113.07 | 99.83 | 82.00 | 87.93 (107.88 |112.86 SOR, Bi vsccdous 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20_-./113.18 |103.20 |119.69 |113.48 |101.06 | 83.87 | 89.55 |108.66 {113.48 , See 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13.-}112.93 |102.66 |119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 |113.27 BPiacsaccs 3.85 3.01 3.31 3.97 6.11 4.68 4.57 3.30 
6.-|112.95 |102.48 [119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 | SEM .86 3.02 3.35 3.97 5.11 4.70 3.58 3.32 

High 1939|)114.79 |105.41 |120.59 |115.14 |103.02 | 87.21 | 93.53 |110.04 {114.09 High 1939...... 3.89 3.05 3.37 4.01 5.19 4.76 3.60 3.34 

Low 1939/112.59 |101.94 |118.60 {111.84 | 99.83 | 82.00 | 87.93 |107.30 |112.45 Low 1939...... 3.70 2.96 3.21 3.83 4.81 4.39 3.46 3.26 

High 1938/112.81 |101.76 |118.60 |111.43 |100.18 | 82.27 | 88.36 |107.11 |112.05 High 1938...... 4.70 3.34 3.85 4.68 6.98 6.11 4,23 3.76 

Low 1938/109.58 | 88.80 |112.45 |102.06 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938..._-. 3.90 3.05 3.39 3.99 5.17 4,73 3.61 3.36 

1 Yr. Ago 1 Year Ago— 

Mar.17'38}110.17 | 94.01 |114.93 |108.66 | 94.17 | 68.77 | 78.08 | 99.31 |108.27 Mar.17,1938...| 4.36 3.22 3.53 4.35 6.34 5.50 4.04 3.55 

2 Yrs.Ago 2 Years Ago— 

Mar.17'37 109.16 ‘101.58 112.25 '108.85 ' 99.66 | 88.07 ' 96.61 |100.88 (107.69 Mar.17,1937... 3.91 3.35 3.52 4.02 4.75 4.20 3.95 3.58 



































* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in 4» more comprehensive way the relative levels and the relative movement of 


averages, the latter being the truer picture of the bond market. 


Tt The lastest complete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939, pages 939 and 940, 




















Indications of Business Activity | 
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THE STATE OF TRADE—COMMERCIALJEPITOME 


Friday Night, March 17, 1939. 

Business activity did little more than hold its own the 
past week. There were a number of developments that 
did much to disturb confidence in the business and finan- 
cial world. The ominous happenings in Europe and the 
world-wide anxiety that has resulted had a severely de- 
pressing effect, and this was reflected in no small measure 
in the security markets. Developments at Washington have 
had anything but a wholesome effect on sentiment. Recent 
statements by President Roosevelt, and especially his atti- 
tude towards tax reform, lead many to believe that the 
much heralded cooperative action on the part of the Gov- 
ernment will not materialize, and if it should, it will be 
only in a half-hearted way. At the moment the stalemate 
with respect to tax revision offers a striking illustration 
of what can be expected from Government sources in its 
attempt to cooperate with business. The Treasury has 
proposed as a stimulus to business and capital investment, 
and in turn to employment, repeal of the undistributed 
profits tax and the taxes on capital stock and excess profits 
and the substitution of a single corporation income levy. 
Yet so far the President’s only response to it has been to 
tell Congress to adjourn and go home. Business activity 
was fractionally higher for the week ended March 11, ac- 
cording to the “Journal of Commerce” weekly index, which 
rose to 86.8 and compares with a revised figure of 86.5 for 
the previous week and 70.6 for a year ago. Gains for auto- 
motive activity and car loadings more than offset small 
setbacks for electric output and petroleum runs-to-stills 
and a slight drop in steel ingot production, according to 
their survey. Gains in sales of steel products are not in 
keeping with expectations for seasonal improvement in 
March, which frequently has been the peak month for 
steel output, “Iron Age” reports in its current summary. 
While progress is slow, the magazine adds, hopes have 
strengthened that recovery in steel volume will extend 
well through the second quarter, at least. Ingot produc- 
tion for the week is estimated at 56% of capacity, up 1 
point. “Reaffirmation of present prices on major steel 
products,” the survey states, “although clearing the atmos- 
phere, has not yet contributed to much improvement in 
tonnage. The automobile industry, although increasing its 
assembly schedules, is not making new purchases beyond 
fil-in lots, and is still receiving shipments of flat-rolled 
products contracted for last fall. Railroads are still counted 
on to provide additional tonnage to the steel mills. Car 
builders expect that not less than 8,000 freight cars will 
be bought before the end of the second quarter.” Produc- 
tion of electricity by the electric light and power industry 
for the week ended March 11 amounted to 2,237,935,000 
kilowatt hours, an increase of 11.1% over the like 1938 
week, according to the Edison Electric Institute. Although 
the total for the latest week was below the previous week’s 
total, the percentage increase over 1938 widened in com- 
parison with 10.2% for the week ended March 4. Output 
for the current reporting week was 6,079,000 kilowatt hours 
below the previous week’s total of 2,244,014,000 kilowatt 
hours, but was 223,206,000 kilowatt hours over the 2,014,- 
729,000 kilowatt hours in the week ended March 12, 1938. 
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Car loadings of revenue railroad freight for the week ended 
last Saturday decreased 7,000 cars, or 1.2%, from the load- 
ings of the previous week, according to figures released 
today by the Association of American Railroads. Total 
loanings for the week came to 691,691 cars. This consti- 
tuted an increase of 34,961 cars, or 6.3%, compared with a 
year ago, and a decrease of 152,808 cars, or 20.5%, com- 
pared with 1937. The Association of American Railroads 
reported today that 93 Class I railroads had estimated 
operating revenues of $227,976,660 in February compared 
with $206,576,440 in February, 1938, and $349,798,677 in the 
sime month of 1980. Operating revenues of the reporting 
railroads in February this year were 10.4% above Febru- 
ary, 1988, but 34.8% below February, 1930. The Associa- 
tion said the 98 reporting carriers represented 82.3% of 
total operating revenues of all Class I railroads. Auto- 
mobile and truck output in the United States and Canada 
this week amounted to 86,725 units, according to the esti- 
mate of Ward’s Automotive Reports, Inc. This was a rise 
of 29,170 units from the same week of last year and 2,630 
units greater than last week. Ward’s said that sales re- 
ports were showing continued gains over 1938 figures and 
that a spring selling season above expectations was antici- 
pated. It also predicted that production would increase 
steadily and surely rather than in erratic jumps forward. 

Snow and rain in many parts of the country hindered 
spring buying this week. Retail trade with difficulty main- 
tained a favorable comparison with the corresponding week 
a year ago, said Dun & Bradstreet, Inc., today. “Although 
domestic developments of the week appeared to have little 
influence on sentiment, foreign news,” the credit agency 
said in its weekly review, “was again disturbing to finan- 
cial markets. In trade and industry the effect was evident 
not so much in the volume of business transacted as in 
the attitude toward risk taking.” Major barometers of 
industrial activity, it was noted, maintained sharp gains 
over a year ago. The outstanding feature of the weather 
the past week was a snow storm of blizzard proportions 
that struck the New England States. Informed quarters 
say it was the worst snow storm since the blizzard of 1888. 
In its wake it left 27 dead, clogged highways, grounded 
planes, paralyzed shipping, caused numerous accidents and 
left the region with a flood threat. Reports from various 
sections showed the fall of snow averaged a foot in depth, 
being accompanied by a northeast gale which piled up 
drifts six feet high in some sections. More than 50 Massa- 
chusetts schools were closed. Another severe snowstorm 
swirled across the northern sections of Minnesota, Wicon- 
sin and Michigan, leaving four dead and disrupting auto- 
mobile and rail traffic. In the Lake Superior district the 
wind whipped a snowfall of 10 to 14 inches into 10-foot 
drifts, stalling two of the finest north country trains. 
Temperature was near zero. The cessation of heavy rains 
in the South, especially the Southeast, followed by warm, 
fair and mostly sunny weather during the past week im- 
proved conditions for field work, and seasonal activities 
made better progress. In the New York City area the 
weather during the week has been generally cold and clear. 
Today it was fair and cold here, with temperatures rang- 
ing from 29 to 40 degrees. The forecast was for partly 
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cloudy tonight and Saturday; somewhat colder tonight; 
moderately colder Saturday. Overnight at Boston it was 
24 to 42 degrees; Baltimore, 32 to 48; Pittsburgh, 20 to 36; 
Portland, Me., 20 to 38; Chicago, 12 to 28; Cincinnati, 22 
to 40; Cleveland, 18 to 38; Detroit, 14 to 28; Charleston, 
44 to 72; Milwaukee, 6 to 24; Savannah, 44 to 70; Dallas, 
44 to 60; Kansas City, 22 to 42; Springfield, Mo., 30 to 42; 
Salt Lake City, 36 to 58; Seattle, 48 to 52; Montreal, 12 
to 36, and Winnipeg, 12 below to 4 above. 
———— 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for December 

The Bureau of Statistics of the Interstate Commerce 

Commission has issued a statement showing the aggregate 

totals of selected income and balance sheet items of class I 

steam railways in the United States for the month of 





December. 


These figures are subject to revision and were compiled 


from 136 reports representing 141 steam railways. 


The 


present statement excludes returns for class I switching and 
The report in full is as follows: 
TOTALS FOR THE UNITED 8TATES (ALL REGIONS) 


terminal companies. 







































































For Month of December For the 12 Months of 
Income Items ———_— 
1938 1937 1938 1937 
Net railway operating income- _|$49,371,522|$25,994,857|8372,844,650/$590,203,896 
ORs? CANN. cccedeccansaees 28,580,092) 40,534,276) 155,266,900) 174,597,572 
Total income.........--.-- $77 ,951,614/$66,529, 133] $528,111,550/$764,801 ,468 
Miscell. deductions fromincome| 2,865,839} 6,492,877] 24,657,765) 25,001,641 
Inc. avail. for fixed charges. _|$75,085,775|)$60,036 ,256 | $503,453,785|$739,799,827 
Fixed charges: 
Rent for leased roads & equip.| 12,042,070} 11,216,628] 136,071,072) 147,704,978 
Interest deductions........ 39,522,209] 41,321,436]a475,520,378|a478,006.445 
Other deductions......-...- 496,404 215,827 2,237,887 2,701,888 
Total fixed charges........- 51,467 ,875|$52,753,891|8613,829,337|$628,413,311 
Income after fixed charges....| 23,617,900) 7,282,365/d110,375,552| 111,386,516 
Contingent charges........-- 1,392,523] 1,539,940] 12,536,232] 12,715,482 
SEE, cc cascoenanwee $22,225,377| $5,742,425 1|d122,911,784| $98,671,034 
Depreciation (way & structures 
and equipment) ........--- 16,565,469] 16,841,607] 201,826,145} 197,033,672 
Federal income taxes. .......-. 2,722,140 d631,909 18,924,494] 31,973,461 
Dividend appropriations: 
On common stock.........- 7,142,753] 18,009,471] 69,008,936] 140,288,593 
On preferred stock. .......- 937,697! 1,315,926' 13,643,6351 27,488,441 
Balance at End of December 
1938 1937 
Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 
of affiliated companies.........-.....---.---- $648 ,289,163] $665,074,919 
Chee tebe enntudakiawacen dcmeeamine «--| $449,947,664| $352,917,730 
Demand loans and deposits. ..............-..-.- 11,251,587 5,245,991 
Time drafts and deposite................-......- 19,392,610 34,321,881 
Special de is ssi deiiaehalits bethinendsetnindsee inantntiacenmmaionth 65,061,089 92,726,174 
Loans and bills receivable. .....................- 1,151,411 4,068,199 
Traffic and car-service balances receivable........ 61,293,811 57,649,963 
Net balance receivable from agents and conductors-- 41,254,298 38,604,494 
Miscellaneous accounts receivable...............- 128,110,629 143,180,396 
Materials and suppiies...................---...- 317,561,698 385,056,582 
Interest and dividends receivable. .............-. 20,366,631 22,411,429 
PD PEPER Gi Wdccbbucchdgteuccetdccucnnve 1,301,049 1,965,843 
CGE CUEPERS OENIED. oo car cocnsiiénsidiacessscccca 3,204,802 4,263,711 
Total current assets. .............-........-.-- $1,119,897,279|$1,142,412,393 
Selected Liability Items— 
Funded debt maturing within 6 months b...... -.-| $184,766,535| $91,226,424 
Loans and bills payable c_.................-.--- $243,172,824| $216,222,949 
Traffic and car-service balances payable......-.-- 78,439,849 75,859,642 
Audited accounts and wages payable...........-- 205,777,246| 238,766,354 
Miscellaneous accounts payable... ...............- 73,904,132 76,343,316 
Interest matured unpaid. ............-..---.---- 830,614,026] 679,363,917 
matured unpaid...................... 9,759,377 12,883,450 
matured unpaid_...........-......- 628,442,053 464,909,717 
Unmatured di mds declared................... 2,240,225 4,873,165 
Unmatured interest bb o otidibeuitidhacimaind 81,308,990 83,252,056 
Unmatured rents accrued..................-.... 24,914,686 23,492,842 
Other current liabilities. ................--2..--2. 27,616,315 24,084,053 
Total current liabilities. ..............---....-. $2,206, 189,723]$1.900,051,461 
Tax liability: 
United States Government taxes................ $54,181,161 $66 232.266 
Other than United States Government taxes_____ 139,612.897 136.943.027 











a Represents accruals, including the amount in default. b Includes payments 
which will become due on account of principal of long-term debt (other than funded 
debt matured unpaid) within six months after close of month of report. c Includes 
obligations which mature not more than two years after date of issue. d Deficit 
or other reverse items. 
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Increasing Volume of New Construction Most En- 
couraging Factor in Present Business Situation 
According to Col. Ayres of Cleveland Trust Co. 


Stating that “in increasing volumes of new construction 
make up the most encouraging factor in the present business 
situation.”” Col. Leonard P. Ayres, Vice-President of the 
Cleveland Trust Co., in the company’s “Business Bulletin’’ 
of March 15 goes on to say: 


In the first quarter of 1937, when business activity was at its highest 
recent levels, the Federal Reserve index of building constructin averaged 60. 
That means that the value of new building contracts was 60% as great as 
it had been in the base period of 1923, 1924, and 1925 during the pre- 
depression building boom. In the first quarter of 1938, when depression 
had returned, the index averaged 50. For the latest three months for which 
figures are available the average is 98. The months are November and 
December of 1938, and January of 1939. 

It is true that the high figure of 98 for the latest three months is swelled 
by the inclusion of many public works contracts hurried through in the 
closing weeks of last year, and it is also true that the average for residence 
construction in those months was only 55. Nevertheless the high and rising 
level of new construction is important and encouraging. The greatest 
present need of business is more durable goods production, and building 
“> Ds in that direction. 
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Our last recovery period came to its definite downturn in August of 1937. 
In that month the index number for the production of durable goods was 
126 while that for non-durable output was 110. In January of this year 
non-durable production was again at 110, but the volume of durable goods 
production was only 88. This shortage of production of durable goods 
reflects the most vulnerable feature of our present recovery, which is that 
business activity is now too greatly dependent on pump-priming, or the 
contributions government is making to consumer purchasing power, and is 
not adequately developing new private investments in productive enterprise . 

In the first quarter of 1937 the flow of new funds into productive enterprise 
through the sale of corporate capital issues was 387 millions, while the govern 
ment contribution to purchasing power was 334 millions. In the first 
quarter of 1938 only 111 millions came from capital issues and 221 from 
government. In the latest three months the contribution of new capital 
issues has been only 67 millions while government has contributed 877 
millions. 
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Freight Car Loadings Total 591,691 Cars for Week 
Ended March 11 


Loading of revenue freight for the week ended March 11 
totaled 591,691 cars, the Association of American Railroads 
announced on March 16. This was an increase of 34,961 
ears or 6.3% above the corresponding week in 1938, but a 
decrease of 152,808 cars or 20.5% below the same week in 
1937. Loading of revenue freight for the week of March 11 
was a decrease of 7,000 cars or 1.2% below the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 239,117 cars, an increase of 5,795 
cars above the preceding week, and an increase of 22,200 cars above the 
corresponding week in 1938. 

Loading of merchandise less than carload lot freight totaled 152,422 cars, 
a decrease of 998 cars below the preceding week, but an increase of 1,728 
cars above the corresponding week in 1938. 

Coal loading amounted to 118,314 cars, a decrease of 10,815 cars below 
the preceding week, but an increase of 13.040 cars above the corresponding 
week in 1938. 

Grain and grain products loading totaled 31,211 cars, a decrease of 1,133 
cars below the preceding week, and a decrease of 218 cars below the cor- 
responding week in 1938. In the Western districts alone grain and grain 
products loading for the week of March 11 totaled 18,829 cars, a decrease 
of 553 cars below the preceding week but an increase of 25 cars above the 
corresponding week in 1938. 

Live stock loading amounted to 10,175 cars, an increase of 538 cars above 
the preceding week but a decrease of 779 cars below the corresponding 
week in 1938. In the Western districts alone loading of live stock for the 
week of March 11 totaled 7,647 cars, an increase of 618 cars above the pre- 
ceding week but a decrease of 528 cars below the corresponding week in 
1938. 

Forest products loading totaled 25,927 cars, an increase of 1,481 cars 
above the preceding week but a decrease of 1,686 cars below the correspond- 
ing week in 1938. 

Ore loading amounted to 7,559 cars, a decrease of 1,420 cars below the 
preceding week and a decrease of 1,163 cars below the corresponding week 
in 1938. 

Coke loading amounted to 6,966 cars, a decrease of 448 cars below the 
preceding week but an increase of 1,839 cars above the corresponding week 
in 1938. 

All districts reported increases compared with the corresponding week 
in 1938 except the Southwestern, which reported a decrease. All districts 
reported decreases compared with the corresponding week in 1937. 

















1939 1938 1937 
Four weeks in January....-. --.--.-. 2,302,464 2,256,717 2,714,449 
Four weeks in February -_....--.---- 2,297,388 2,155,536 2,763,457 
Week ended March 4........-....- 598.691 552,892 730,329 
Week ended March 11__.....-.------ 591,691 556,730 744,499 
I hi os secechi sk seein tniebto cen et inn —o cas iti 5,790,234 5,521.875 6,952,734 





The first 18 major railroads to report for the week ended 
March 11, 1939, loaded a total of 279,807 cars of revenue 
freight on their own lines, compared with 284,543 cars in 
the preceding week and 259,873 cars in the seven days ended 
March 12, 1938. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 



































Loaded on Own Lines |Recetved from Connecttons 

Weeks Ended— Weeks Ended— 
Mar.11;|Mar. 4;Mar.12|Mar.11|Mar. 4;Mar.12 

1939 1939 1938 1939 1939 1938 

Atchison Topeka & Santa Fe Ry.} 18,063] 18,528] 17,470) 5,157] 5,116] 4,440 
Baltimore & Ohio RR..........- 26,484] 26,091] 23,681] 14,251] 14,645) 13,283 
Chesapeake & Ohio Ry_-....---- 20,133] 21,175) 17,600] 8,521] 8,702] 7,039 
Chicago Burlington & Quincy RR.| 13,700] 14,054] 12,964] 7,072] 7,286) 6,446 
Chieago Milw. St. Paul & Pac. Ry| 17,707] 17,930] 16,649] 7,494] 7,273] 6,340 
Chicago & North Western Ry.-..| 12,826] 12,779} 12,683] 9,588} 9,903) 8,653 
Gulf Coast Lines...........--..- 3,741] 3,228] 3,936] 1,456] 1,297] 1,610 
International Great Northern RR} 1,566] 1,612} 1,927] 2,470} 2,120} 2,598 
Missouri-Kansas-Texas RR-.--... 3,686] 3,688; 3,913] 2,563 2,383] 2,281 
Missouri Pacific RR...........- 12,006] 12,038] 11,887] 8,755 ,420] 8,425 
New York Central Lines__._.... 34,725] 35,141] 31,476] 35,316] 38,225] 33,089 
N. Y. Chicago & St. Louis Ry_..| 4,696] 4,837] 3,876] 9,332] 10,350] 8,409 
Norfolk & Western Ry........-.. 17,717] 19,780] 16,072} 4,149] 4,135] 3,462 
Pennsylvania RR_.........---- ,289| 54,266] 49,260) 34,426] 36,871] 30,773 
Pere Marquette Ry_.._-.....-- 4,975} 4,711] 4,655) 4,897] 5,267] 4,456 
Pittsburgh & Lake Erie RR.-.-... 5,391 5,103] 3,534] 4,584] 4,429] 3,857 
Southern Pacific Lines.........- ,996| 24,507] 23,659; 7,828] 7,887] 8,743 
Wet TAs. 5 oie sedciidedcsacs 5,106] 5,074) 4,631) 8,107] 8,307] 7,315 
at Gian ik kk ead a ini wid 279, 8071284 , 5431259 8731175, 9661182 6161161,219 

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 


(Number of Cars) 




















Weeks Ended— 
Mar. 11, 1939} Mar. 4, 1939 | Mar. 12, 1938 
Chicago Rock Island & Pacific Ry. 22,819 21,920 22,392 
Ilinois Central System... .....-.. 28,056 28,814 27,193 
St. Francisco Ry..-.--... 11,728 11,879 11,572 
5 A RE OE aes eae 62,603 62,613 61,157 








In the following we undertake to show also the loadings 
for separate roads and systems for the week ended March 4, 
1939. During this period 74 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 4 





Total Revenue 
Freight Loaded 


1938 


Total Loads Received 
from Connections 


1939 


Ratiroads 





1939 


Total Revenue 
Freight Loaded 


1937 


Total Loads Recetoed 
from Connections 


1939 1938 


Ratiroads 








Eastern District— 

590 606 
1,970 
7,215 
Chicago Indianapolis & Louisv- 
Central Indiana 


Delaware Lackawanna & West- 
Detroit & Mackinac 

Detroit Toledo & Lronton 
Detroit & Toledo Shore Line--- 


Lehigh & New England 
Lehigh Valley 

Maine Central 
Monongahela 


New York Central Lines 
N. Y.N.H. & Hartford 
New York Ontario & Western. 
N. Y. Chicago & St. Louis_-_-- 


Pittsburgh & Shawmut 
Pittsburgh Shawmut & North_- 
Pittsburgh & West Virginia-- -- 
509 624 
4,813 5,816 
2,640 4,577 


122,793 | 168,365 


8,307 
2,962 


150,803 














Alleghany District— 
Akron Canton & Youngstown- - 361 599 729 
Baltimore & Ohio 23,476 36,485 14,645 

1,125 3,110 1,277 
Buffalo Creek & Gauley 2 336 418 2 
Cambria & Indiana 1,263 1,588 
Central RR. of New Jersey ---- ,475 6,196 
Cornwall f 311 
Cumberland & Pennsylvania_ - - 333 
Ligonier Valley 2i9 
Long Island 549 d 687 
Penn-Reading Seashore Lines -. 978 < 1,131 
Pennsylvania System 54,266 69,188 
Reading Co 12,126 14,223 
Union (Pittsburch) 10,007 15,918 
West Virginia Northern P Ps 9 
214 


1 
Western Maryland 4,181 





117,448 


104,265 | 154,678 





Pocahontas District— 
Chesapeake & Ohio 


21,175 
Norfolk & Western 


19,780 
4,214 


16,408 
15,410 
3,801 


26,492 
24,842 
4,317 





45,169 35,619 55,651 








Southern District— 
Alabama Tennessee & Northern ‘ 251 
Atl. & W. P.—W. RR. of Ala_- 
Atlanta Birmingham & Coast_-- 
Atlantic Coast Line 


Charleston & Western Carolina 
Clinchfield 


Georgia 


Gulf Mobile & Northern 

Illinois Central System 
Louisville & Nashville 

Macon Dublin & Savannah ---- 
Mississippi Central... _.____- 144 























Southern District—(Concl.) 


Mobile & Ohio 2,189 


Nashville Chattanooga & St. L. i 2, 

Norfolk Southern 

Piedmont Northern 

Richmond Fred. & Potomac. -- 

Seaboard Air Line . 5 

Southern System 12 
336 


Winston-Salem Southbound. -- mm. 689 


61,031 





91,353 | 113,847 64,147 








Northwestern District— 
Chicago & North Western 
Chicago Great Western. --.-- 
Chicago Milw. St. P. & Pacific.| 17,930 16,780 
Chicago St. P. Minn. & Omaha- 3,629 3,259 
Duluth Missabe & I. R 562 532 
Duluth South Shore & Atlantic. 475 
Elgin Joliet & Eastern 6,422 
Ft. Dodge Des Moines & South. 228 
Great Northern 9,249 
Green Kay & Western 553 
Lake Superior & Ishpeming.- - - - 
Minneapolis & St. Louis 
Minn. St. Paul & 8.8. M 4,583 
Northern Pacific. ......- 7,806 
Spokane Internatiouai____.-.-. 87 
Spokane Portland & Seattle. .- 1,306 


69,480 


12,859 


15,865 
2,557 


2,250 


9,903 
2,634 
7,273 


1,417 


1,332 
40,339 





79,375 








Central Western District— 
Atch. Top. & Santa Fe System- 18,528 20,470 5,116 
2,593 2,088 


952 
Bingham & Garfield 348 68 
Chicago Burlington & Quincy- 14,054 7,286 
Chicago & Illinois Midland - -- 2,050 686 
Chicago Rock Island & Pacific. 10,198 8,657 
Chicago & Eastern Lilinois 2,697 2,517 
Colorado & Southern 745 1,142 
Denver & Rio Grande Western. 2,108 
Denver & Salt Luke. .___..-- 12 
Fort Worth & Denver City--_- 1,006 
Illinois Terminal é 1,429 
Missouri-Illinois 00 5 331 
Nevada Northern é 1,469 98 
North Western Pacific 723 334 
Peoria & Pekin Union 
Southern Pacific (Pacific) 
Toledo Peoria & Western 
Union Pacific System 
U 


45 
19,849 4,055 
279 1,223 
14,126 6,357 
723 3 
1,478 1,596 
105,349 46,112 


291 
13,063 
405 
1,316 


95,204 











Southwestern District— 
Burlington-Rock Island 
Fort Smith & Western.x 
Gulf Coast Lines 
International-Great Northern- . 
Kansas Oklahoma & Guif 
Kansas City Southern 
Louisiana & Arkansas 
Louisiana Arkansas & Texas-- 
Litehfield & Madison 
Midland Valley 
Missouri & Arkansas 
Missouri-Kansas-Texas Lines- - 
Missouri Pacific 
Quanah Acme & Pacific 
St. Louis-San Francisco 























Note—Previous year's fizures revised. * Previous fi ures 
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Further Decline in “Annalist’”? Business Activity Index 
Noted During February 

The business losses that took place in January were in 
general repeated in February, according to the monthly 
review by H. E. Hansen in the current issue of the “‘Annalist”’ 
(New York). The “Annalist” index of business activity 
declined to 89.6 in February, from 92.2 the month before, 
95.0 in December and 95.3 in November when the high 
point for 1938 was reached. A year ago it stood at 78.5 
and in February, 1937 at 105.7. The announcement in the 
matter went on to say: 


All of the components of the index declined, except rayon consumption 
which was affected by the high prices for silk due to the Sino-Japanese war. 
In a number of cases advances actually took place, but the gains were less 
than the normal seasonal increase, and the seasonally-adjusted group 
indexes accordingly declined—notably steel ingot and pig iron production, 
cotton textile activity, freight car loadings, and automobile assemblies. 


TABLE I—THE “*“‘ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 





Feb., 1939 Jan., 1939 1938 
82.8 
79.1 
90.3 

a98 .4 


y 





Electric power production 
Manufacturing 
Steel ingot production 


_ 


Cotton consumption 

Wool consumption 

Silk consumption 

Rayon consumption 
Boot and shoe production 
Automobile production 
Lumber production 
Cement production 

ing 


Swaesensscsacsseye 
| BORROW RNS ROHR OBO 


in 
Zine production 
Lead production 


Combined index......-.-.----- 




















1939 


a92.2 
*89.6 


1937 
104.3 
105.7 
106.9 
107.1 
109.0 
107.8 








a82.9 
85.2 
88.9 
a95.3 
ii td 295.0 


a Revised, 























*Subject to revision. 
<—— 


Moody’s Commodity Index Lower 


Moody’s Commodity Index declined from 144.8 a week ago 
to 143.5 this Friday. The principal individual changes 
were the declines in hog and rubber prices. 

The movement of the index was as follows: 


Fri., March 10 144.8); Two weeks 
Sat., March 11_.-.-... bib dud 144.7| Month ago, 


Mon., 144.3] Year ago, March 17 
143:8| 1938 High—Jan. 10 
143.8 Low—June 1 
143.3}1939 High—March 6 
143.5 Low—Jan. 26 





—_—<@— 


“‘Annalist’’ Index of Wholesale Commodity Prices 
Decreased 0.4 of Point During Week Ended Mar. 11 


Commodity prices declined during the week ended 
March 11 despite higher security quotations and improved 
sentiment in financial circles, it was announced on 
March 13 by the “Annalist.” The “Annalist” weekly index 
lost 0.4 of a point to close at 78.9 on March 11, the lowest 
since the early part of February and 3.7 points under a 
year ago. It was further reported: 

Weakness in commdoity prices was attributed to the top-heavy supply 
and demand situation which is evident in most items. The grains declined 











Financial 
as much as lc. a bushel last week, with barley the only exception. Cotton 
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was easier. Livestock prices were under fire, with hogs exceptionally 
weak. Butter lost about one-fifth of its value after the Federal Surplus 
Commodities Corporation announced it would discontinue buying for the 
time being. Lard and cottonseed oil followed suit. 

Hides were an outstanding exception to the downward trend, with 
prices rising to the highest level since the last weke in January. Poultry 
was also strong. The metals improved under the leadership of “export” 























copper. 
“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1926==100) 
Mar. 11, 1939} Mar. 4, 1939 | Mar. 9, 1938 
I ee en mange ain 69.4 70.4 72.9 
WD Ds 4 che bdistindbnesadee *59.4 259.8 59.9 
PO iicdscthicssseesanbooarcwnee 84.2 84.2 88.1 
Ei SE NE REA ER 97.4 97.3 102.9 
Building materials. ...........-..-- 67.8 67.8 71.2 
ee cn mcwan sie 86.4 86.4 88.7 
DP, cabascansoncetantnes 69.7 69.8 72.2 
All commodities... .-........-.--- 78.9 79.3 82.6 
*Preliminary. a Revised 
——— 


Fairchild Publications Retail Price Index During 
February Showed No Change from January 

The firmness in retail prices evident for months continued 
during February, according to the Fairchild Publications 
retail price index. The index on March 1, 1939, at 89.1 
(Jan. 3, 1931=—100) showed no change as compared with 
Feb. 1, 1939, but shows a decline of 2.3% under March 1 
@ year ago, and also a decline of 7.7% below the 1937 high. 
The index is still 1.3% above the 1936low. The fluctuations 
in retail prices as based on the index, have been within a 
more restricted area during recent months, than during 
any corresponding period in the life of the index, said the 
announcement issued March 14 by Fairchild Publications, 
New York, which went on to say: 

While the index remained unchanged during February, several groups 
showed fractional declines that were not sufficient to affect the composite 
index. The individual groups are averages of the commodities included, 
while the composite is a weighted aggregate. It is, therefore, not sur- 
prising to note that the composite has remained unchanged, while several 
groups have shown fractional declines. As compared with a year ago, 
home furnishings with a decline of 4.3% recorded the greatest reaction, 
with women’s apparel next with a decline of 2.5%. As compared with the 
1937 high, home furnishings and women’s apparel showed the greatest 
declines, with infants’ wear and men's apparel showing the smallest declines. 
fe It is very unlikely that the extremely restricted fluctuation in prices 
will continue for a time, especially since wholesale prices are showing very 
little change, according to A. W. Zelomek, economist, under whose super- 
vision the index is compiled. The tendency on the part of retailers is to 
avoid marking up prices as long as income continues to lag behind production. 
FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX=(JAN. 3, 1931100) 

Copyright 1939, Fairchild News Service 





























May 1, | Mar. 1,| Dec. 1, | Jan, 2, | Feb. 1, | Mar.1, 
1933 1938 1938 1939 1939 1939 
Composite index......... 69.4 91.2 88.9 88.9 89.1 89.1 
SO icandedccnncne 65.1 86.1 84.4 84.3 84.3 84.3 
Men’s apparel..........- 70.7 90.7 88.7 88.7 88.7 88.5 
Women’s apparel. .-....-. 71.8 92.2 89.2 89.0 89.0 88.9 
Infants’ wear_..........- 76.4 97.1 96.4 96.3 96.3 96.2 
is ukdlinaere 70.2 94.6 90.4 90.4 90.5 90.5 
Piece goods 
iittn debian gsnenes 57.4 65.0 63.6 63.6 63.6 63.6 
Rote AE EE 69.2 85.9 85.0 84.7 84.7 84.7 
Cotton wash goods..... 68.6 107.4 104.5 104.5 104.5 104.5 
EEE 2 eee 65.0 98.4 92.1 91.9 91.9 92.0 
lankets & comfortables} 72.9 109.0 103.9 103.6 103.2 103.2 
Women’s apparel: 
Lniapeaidiaiitiiaicabalentinaeerares 59.2 75.1 74.0 74.0 74.0 | 774.0 
Aprons & house dresses.| 75.5 107.5 104.1 104.6 104.6 104.9 
Corsets and --| 83.6 93.0 92.5 92.5 92.5 |, 92.5 
Peis chedienes 66.8 102.8 92.5 91.4 91.0 90.6 
Underwear............ 69.2 86.6 85.1 85.0 85.0 85.0 
Gi tadncndnedenta 76.5 87.7 86.7 86.7 86.7 86.5 — 
Men’s apparel: 
Hosiery...........-..- 64.9 89.3 87.7 87.7 87.7 87.7 
Underwear............ 69.6 92.7 91,1 91,1 91.1 91.1 
Shirts and neckwear....| 74.3 87.3 86.0 86.1 86.1 86.1 
Hats and caps........-. 69.7 84.5 82.3 82.0 82.0 82.0 
Clothing, incl. overalis..| 70.1 93.5 90.0 90.0 90.0 89.9 
GE nawtaccctouiwsa 76.3 96.8 95.0 95.0 95.0 94.0 
Infants’ wear 
sk cccth cose ouendan 74.0 100.7 100.4 100.4 100.4 100.4 
74.3 94.8 94.2 94.2 94.2 94.2 
80.9 96.0 94.5 94.2 94.2 | $94.0 
69.4 100.7 94.5 94,2 94.6 94.6 
79.9 115.8 110.0 110.8 112.0 113.0 
50.6 59.9 57.4 57.3 57,1 56.6 
TROON. ooo csi nd ccwecu 60.1 79.9 74.0 74.1 74.2 74.0 
Elec. household appliances} 72.5 83.1 81.0 80.8 80.5 80.2 
CON ck ainndedcnaonwos 81.5 95.0 94.0 94.0 94.0 94.1 
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Wholesale Commodity Prices Advanced 0.4% During 
Week Ended March 11, According to United States 
Department of Labor Index 

The United States Department of Labor, Bureau of Labor 

Statistics’ index of wholesale commodity prices rose 0.4% 

during the week ended March 11 to equal the year’s high 

point reached early in January, Commissioner Lubin an- 
nounced on March 16. “A rise in the building materials 
index to the highest level reached since June of last year 
and advancing prices for farm products, mainly livestock 
and grains, largely accounted for the increase which 
brought the all-commodity index to 77.0% of the 1926 aver- 
age,” Mr: Lubin said. “The combined index of 813 price 
series is 0.5% above a month ago and 3.5% below a year 
ago.” Commissioner Lubin continued: 

Seven of the ten major commodity groups averaged higher during the 

week. The increases ranged from 0.1% for chemicals and drygs to 1.2% 

for farm products. Foods was the only group to register a decrease. 
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Metals and metal products and housefurnishing goods remained unchanged 
at last week’s level. 

The raw materials group index rose 0.7% to the highest point of the 
year as a result of higher prices for agricultural commodities, crude 
petroleum, tankage, and crude rubber. Compared with a month ago, 
raw material prices are up 1.3%. They are down 3.5% from a year 


ago. 

The index for the semi-manufactured commodities group remained un- 
changed at 74.5% of the 1926 average. 

Average wholesale prices of finished products rose 0.1% during the 
week to a point 0.4% above a month ago. The group index, 80.5, is 
8.7% below a year ago. 

According to the index for “all commodities other than farm prod- 
ucts,” prices of non-agricultural commodities increased 0.1%. They are 
0.4% above a month ago and 3.2% below a year ago. The index for 
“all commodities other than farm products and foods,” reflecting the 
movement in prices of industrial commodities, rose 0.2% and is 0.2% 
above a month ago. It is 2.8% below a year ago. 


The Department of Labor, in its announcement quoting 
Commissioner Lubin as above, also stated: 

The building materials group index rose 0.7% to the highest level 
reached since early in June of last year. Higher prices for sand lime 
brick, yellow pine timbers, linseed oil, rosin, turpentine, plumbing 
fixtures, window glass, sand, and gravel, largely accounted for the ad- 
vance. Prices were lower for yellow pine lath and flooring, chinawood 
oil, lime, plaster, and plaster board. 

Average prices of farm products in the wholesale markets of the 
country rose 1.2% to the highest point of the year. Increases of 1.9% 
for the livestock and poultry subgroup and 1.3% for grains were largely 
responsible for the increase. Quotations were higher for barley, corn, 
oats, rye, wheat, cows, steers, hogs, ewes, live poultry (Chicago), cotton, 
eggs, apples (New York), oranges, and flaxseed. Lower prices were re- 
ported for calves, live poultry (New York), lemons, and potatoes. This 
week’s farm products index, 68.0, is 1.9% above a month ago and 5.2% 
below a year ago. 

Sharp advances in prices of Pennsylvania crude petroleum and Oklahoma 
gasoline together with a slight advance in prices of bituminous coal 
caused the fuel and lighting materials group index to rise 0.4%. Average 
wholesale prices of anthracite and coke were steady. 

Wholesale prices of cattle feed rose 3.1% and crude rubber advanced 
1.2%. 

The downward movement in the index for the hides and leather prod- 
ucts group, which began early in the year, was reversed and the index 
advanced 0.2% to 92.5. Minor advances in prices for shoes, luggage, 
hides, and skins, caused the advance. 

The index for the textile products group rose 0.2% primarily as a 
result of higher prices for cotton yarns, muslin, and silk hosiery. Lower 
prices were reported for drillings, duck, print cloth, raw silk, silk yarns, 
burlap, and raw jute. No changes were reported in prices of woolen and 
wersted goods. 

Advancing prices for fate, oils, and tankage, caused the chemicals 
and drugs group index to rise 0.1%. The drug and pharmaceutical sub- 
group declined 0.6% because of a sharp reduction in prices for castor oil. 

A decline of 0.6% in wholesale prices of meats, principally fresh pork 
and veal, together with lower prices for butter, flour, coffee, lard, pepper, 
and raw sugar, caused the foods group index to drop 0.1%. Quotations 
were higher for cheese (New York), oatmeal, corn meal, canned peaches, 
mutton, dressed poultry (New York), cocoa beans, copra, and corn and 
peanut oils. The foods group index 71.4, is 0.4% above a month ago and 
3.3% below a year ago. 

The index for the metals and metal products group has remained steady 
at 94.5 for eight consecutive weeks. This week slightly higher prices for 
solder and plumbing fixtures were counterbalanced by lower prices for 
quicksilver. Average wholesale prices for agricultural implements and 
iron and steel were unchanged from last week. 

The index for the housefurnishing goods group remained at 86.6. 
Average wholesale prices of both furniture and furnishings were steady. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for March 12, 1938, March 13, 1937, 
March 14, 1936, and March 16, 1935. 



































(4926100) 
Mar.) Mar.| Feb. | Feb, | Feb. | Mar.) Mar.| Mar.| Mar. 
Commodity Groups 1l 4 25 18 1l 12 13 14 16 
1939] 1939} 1939] 1939) 1939) 1938] 1937) 1936] 1935 
All commodities.........- 77.0| 76.7| 76.8) 76.6| 76.6) 79.8) 87.2] 79.2) 79.4 
Farm products............- 68.0| 67.2| 67.7| 66.9] 66.7| 71.7] 93.6] 76.4] 79.2 
tse adadenpehideh ikeamisis nil 71.4) 71.5) 71.4] 71.3) 71.1] 73.8] 87.3] 79.7] 82.6 
Hides and leather products..| 92.5) 92.3) 92.4] 92.5) 92.7) 94.2|/104.2] 95.5) 86.0 
Textile products........... 66.0} 65.9} 65.6] 65.5) 65.6) 78.8| 77.2] 70.4) 69.0 
Fuel and lighting materials..| 73.6) 73.3) 73.4) 73.6| 73.7| 78.3) 77.2| 77.2) 73.8 
Metals and metal products._| 94.5) 94.5) 94.5) 94.5] 94.5) 96.1] 95.8] 85.9] 85.0 
Building itindiitstasnea: 90.2} 89.6} 90.0) 89.4] 89.1) 90.6} 95.7) 85.1] 84.6 
and drugs.......-. 76.3| 76.2) 76.0) 76.0) 76.1) 78.6} 87.3) 79.0) 81.5 
Housefurnishing goods. -.-...- 86.6) 86.6] 86.6} 86.6] 86.7) 89.6) 89.8] 82.6) 81.9 
M NO ck ash atic balboa in 73.4| 73.2| 73.0] 72.9) 72.8| 74.5] 77.9] 68.2] 69.0 
Raw materials. ...........- 71.2) 70.7| 70.9} 70.4) 70.3) 73.8] 89.7| 77.2) * 
Semi-manufactured articies__| 74.5] 74.5) 74.4) 74.4) 74.6] 75.6| 89.7] 74.6) * 
Finished products. ........- 80.5) 80.4| 80.4} 80.3) 80.2) 83.6) 86.1] 81.2} * 
All commodities other than 
farm products.......-.-.-. 79.0| 78.9| 78.8] 78.8) 78.7| 81.6] 85.8) 79.8) 79.4 
All commodities other than 

farm products and foods___! 80.6! 80.4! 80.4! 80.4! 80.4] 82.9! 85.4! 79.0! 77.3 








* Not computed. 
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Wholesale Commodity Prices Continued Unchanged 
in Week Ended March 11, According to National 
Fertilizer Association 

No change in the general level of commodity prices was 
recorded by the National Fertilizer Association’s index in 

the week ended March 11, the figure remaining at 72.8%, 

the same as in the two previous weeks. A year ago (based 

on the 1926-28 average of 100%) the index stood at 76.4% 

and two years ago at 87.8%. The Association’s announce- 


ment, dated March 13, continued: 

The third consecutive drop in the food price index took it to a new 
low point for the current recession. In the farm products group the effect 
of slightly lower prices for cotton and grains was offset by advancing quo- 
tations for cattle, poultry, and eggs, with the group average rising to the 
highest point recorded since the first week of January. A moderate drop 
in the index of textile prices was brought about by declines in cotton, burlap, 
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jute. and silk. Higher prices for steel scrap, tin. and lead caused a slight 
rise in the metal price average. The building material index rose mod- 
erately, reflecting an increase in lumber prices. The only other group 
index which changed during the week was that representing the prices 
of miscellaneous commodities, which advanced as a result of higher prices 
for hides, rubber, and cattle feed. 

Twenty-five price series included in the index advanced during the 
week and 22 declined; in the preceding week there were 25 advances and 
17 declines; in the second preceding week there were 35 advances and 
11 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 











Compiled by the National Fertilizer Association. (1926-1928——-100) 

Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Mar. 11,| Mar. 4, | Feb. 11, | Mar. 12, 
Total Indez 1939 1939 1939 1938 

25.3 PROG ci ioldcdiapndincsbans 69.0 69.4 69.7 74.0 
| Ya 52.6 53.5 49.6 64.7 

Cottonseed oil. ....-.-- 67.2 68.0 60.6 79.6 

23.0 Farm products-.........-.- 64.6 64.5 64.1 69.2 
a Sirah oc 0 atts icin ex ctntp ach dee 48.9 49.0 47.2 50.8 

GN ole nivces stebewbe 53.0 53.4 53.0 67.1 

DE. atimnendameiahne 71.2 70.8 70.8 74.6 

17.3 sh Anica eco enititsinints mie epi 75.9 75.9 75.9 81.4 
10.8 Miscellaneous commodities.._| 77.5 77.1 76.7 77.4 
8.2 Ss aici ncnin i tnchien sds abawmnaiiniay 61.0 61.3 60.0 61.0 
7.1 0 SS ee ea ee 90.5 90.4 90 5 96.8 
6.1 Building materials_-......-.-.- 84.3 83.9 84.0 80.0 
1.3 Chemicals and drugs-------- 92.4 92.4 92.4 95.0 
0.3 Fertilizer materials ----..-.-.- 71.4 71.4 71.4 72.1 
0.3 I iS antngnticints 77.7 77.7 78.2 78.7 
0.3 Farm machinery...........| 94.9 94.9 95.1 98.0 
100.0 All groups combined ----- 72.8 72.8 72.7 76.4 























February Sales of 29 Chain Store Companies Up 6.01% 

According to a compilation made by Merrill, Lynch & 
Co., Ine., 29 chain store companies, including two mail order 
companies reported an increase in sales of 6.01 % for February 
1939, over February, 1938. Excluding the two mail order 
ona the 27 other chains reported an increase in sales 
Or o. ‘O* 

Sales of these 29 companies showed an increase of 4.61% 
for the two months of 1939 over the two months of 1938. 
Excluding the two mail order companies, the 27 chains 
reported an increase of 2.11%. 























Sales—February Sales—Two Months 

1939 1938 Inc. 1939 1938 Inc, 

% 3 % $3 $ % 
6 Grocery chains_--_| 60,636,573) 60,095,706) 0.90)117,543,894/119,716,087|x1.81 
11 5 & 10-cent chains} 54,354,017) 52,539,826] 3.45|106,620,694|103,151,761| 3.36 
4 Apparel chains__-_} 18,881,148) 17,680,024) 6.79) 39,808,401| 37,118,108] 7.25 
2 Drug chains----- 7,382,895| 6,955,529) 6.14) 14,802,740] 14,208,604) 4.1» 
3 Shoe chains------ 3,835,015) 3,750,711) 2.25} 8,894,702} 8,375,871} 6.19 
1 Auto supply chain}; 2,211,000) 1,746,000} 26.6] 4,579,000) 3,652,000) 25.4 
Total 27 chains _|147,300,648/|142,767,796| 3.17|/292,249,431|286,222,431) 2.11 
2 Mail order cos___.| 59,071,050) 51,913,115)13.79| 115,336,459) 103,388,134/11.56 
Total 29 cos__.__'!206,371,698'194,680,911! 6.01!1407,585,890/389,610,565' 4.61 

















x Decrease. 


ie 
— 





February Chain Store Sales Continue Improvement 

Trade activity in the chain store field in February im- 
proved over January levels. Sales widened the percentage 
gain over the jt toe year, according to the current report 
of trade by ‘‘Chain Store Age.” 

As reflected by the ‘‘Chain Store Age” index, the com- 
bined business of 20 leading chain organizations in February 
stood at 108.8 of the 1929-31 average for the month taken 
as 100. This compares with 107.5in January. During the 
same two months of 1938 the index fell'from 106.7 to 106.4 

The index of grocery chain sales was approximately 98.6 
month against 96.0 in January and 98.6 in February, 
Index figures for other groups were as follows: Variety, 
115, against 113 in January; drug, 137, unchanged from 
January; shoe, 128, against 137 in January; apparel, 112.7, 
against 118 in January. 

Index figures for February last year were 111.0 for the 
variety; 128.5 for the drug; 125 for the shoe, and 108.8 for 
the apparel groups. 
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Electric Output for Week Ended March 11, 1939, 11.1% 
bove a Year Ago 
The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the elec- 
tric light and power industry of the United States for the 
week ended March 11, 1939, was 2,237,935,000 kwh. The 
current week’s output is 11.1% above the output of the cor- 
responding week of 1938, when production totaled 2,014,- 
729,000 kwh. The output for the week ended March 4, 
1939, was estimated to be 2,244,014,000 kwh., an increase 
of 10.2% over the like week a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 














Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Regions Mar. 11, 1939) Mar. 4, 1939 |Feb. 25, 1939} Feb. 18, 1939 
New England----..--- 13. 12.2 13,1 14.4 
Middle Atlantic ----.- 9.2 $.3 8.1 8.0 
Central Industrial - - - - 13.8 12.0 12.1 11.1 
West Central-..----- 4.0 5.4 3.7 1.4 
Southern States ------ 7.3 10.5 7.2 6.8 
Rocky Mountain--.---. 10,2 8.7 10.0 9.1 
Pacific Coast_....-.-- 9.9 9.3 7.1 3.6 
Total United States -_ 11.1 10.2 9.6 9.2 
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DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
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Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 

from 

1937 
ee Sere 2,285,523) 2,152,643) +6.2 | 2,133,511) 1,510,337] 1,718,002 
) ee See 2,318,550; 2,196,105) +5.6 | 2,242,916] 1,518,922) 1,806,225 
SE . Seees 2,332,978] 2,202,200} +5.9 | 2,278,303] 1,563,384] 1,840,863 
et, | Seen 2,362,947! 2,085,186) +13.3 | 2,274,508) 1,554,473] 1,860,021 
SOUR, Ghaenatsds 2,120,555] 1,998,135) +6.1 | 2,080,954) 1,414,710] 1,637,683 

1939 

1939 1938 from 

1938 
OS Bicactiiguiil S20 DA 63:4 |b aaceseh |) check “bbeeee 
, a eee _e 8 BNE OC ee” SD een eee tae eee 
} eee ee ge BF ae eet EOE eee 
OM, Ba ccccuss Sens ee. “WERE vctaked~ cocaubs’)/\ Gndiuae 
. 2 Soave hg ee UT SF es Seaes er 
Sp pees Rt: Sen CO. } «ol6eeek |~©6=6eckesel  pomenn 
PER, Wis wnwcvas Fe Ee RS See eI La are a 
ee Se eee “PROT. cacemdl: . emcees: .-eaeetlt 
BGG. Badcuwent Seenaees BEE EO. 8 asl. ceactall..sadue 
og RSE 2,237,935’ 2.014729! +11.1 | -:..--]| -- sant. dhbhaeee 





DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Month of 1938 1937 1938 1936 1932 1929 
from 
1937 
January -....... 9,300,383) 9,785,174 —5.0 | 8,634,336] 7,041,926] 7,585,334 
February ....... 8,405,129) 8,922,551) —5.8 | 8,029,046) 6.502.755) 6,850, 
REMIGR sc ccccsess 9,137,970) 9,930,252} —8.0 | 8,351,233] 6,787,923] 7,380,263 
re 8,617,372) 9,589,639] —10.1 | 8.371.498] 6,320,551] 7,285,359 
0 Re 8,800,414) 9,699,161] —9.3 | 8.536.837] 6,240,381] 7,486,635 
PS escnndenbe 8,934,086) 9,791,569] —8.8 | 8.706.984) 6.168.781] 7,220,279 
} Be: 9,262,484/10,074,083|} —8.1 | 9,239,027) 6,175.627| 7,484,727 
August ......... 9,894,489/10,366,839| —4.6 | 9,359,187) 6,339,283] 7.773,878 
September. ..... 9,593,670] 9,962,122} —3.7 | 9,256.053| 6,277,419] 7,523,395 
ES 9,975,343/10,111,605| —1.3 | 9,662,847] 6.596.023] 8,133,485 
November. ....- 10,005,534] 9,534,868] +4.9 | 9,293,742) 6,488,507] 7,681,822 
December. ...-.. 10,524,626] 9,719,582] +8.3 | 9,968,343) 6,625,298] 7,871,121 
, = Pyeem 112451 500 117487 445 —4.3 '107409 113'77 ,574,474'90,277,153 
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Residential Building Contracts in February Double 
Year Ago—Highest for Month Since 1929 


At no time since 1929 has the February volume of residential 
building equaled the total for February, 1939. Residential 


contracts awarded in the 37 Eastern States last month 
amounted to $79,020,000, according to F. W. Dodge Corp. 
This total represents a gain of 98% over the February, 1938 
total which amounted to $40,023,000. 

Thomas 8S. Holden, Vice-President in charge of the Sta- 
tistical & Research Division of F. W. Dodge Corp., stated 
that the combined total of residential contracts for the first 
two months of this year was more than twice the correspond- 
ing 1938 total. 


“Although the public housing program is growing in importance, it is 
significant,’’ he said, ‘‘that the greatest contribution to the residential 
building gains was made by private enterprise. At the end of the first 
two months of this year, private residential contracts amounted to $140,- 
276,000, as compared with only $19,907,000 for public projects. The 
private residential total showed a gain of $65,561,000 over the first two 
months of last year as compared with a gain of $18,392,000 for public 
residential building.’’ 

The 1939 record of private residential construction reveals the fact that 
in the multiple family dwelling type, comprising many large scale rental 
housing projects insured by Federal Housing Administration , the cumulative 
dollar gain over last year at the end of February amounted to 176%. 
For the same period, the dollar gain in the small house field consisting of 
privately-owned one and two family residences amounted to 62%. 

Contemplated new residential building for February amounted to $169,- 
854,000, a gain of 65% over the February, 1938 figure which amounted to 
$102,990,000. The cumulative record of contemplated residential projects 
for the first two months of this year was 42% ahead of the corresponding 
two months of last year. 


- 
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Summary of Business Conditions in Federal Reserve 
Districts 


The trend of business in the various Federal Reserve 
Districts is indicated in the following extracts taken from 
the “Monthly Reviews” of the Federal Reserve Districts of 
Boston, New York, Philadelphia, Cleveland, Richmond, At- 
lanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas 
and San Francisco: 

First (Boston) District 

“In New England during January the level of general 
business activity was moderately lower than that which 
prevailed in December, after allowances had been made for 
customary seasonal changes,” states the Federal Reserve 
Bank of Boston in its “Monthly Review” of March 1. In 
part, the “Review” also said: 

The reduction in total construction contracts awarded in this district 
between December and January was the principal retarding influence, 
although wool consumption also decreased more than seasonally. On the 
other hand, there were increases between December and January in boot 
and shoe production and in raw cotton consumption. Total revenue freight 
car loadings during the four-week period ending Feb. 4 in New England 
were about 8% larger than in the corresponding period in 1938, and 
sales of New England department stores and apparel shops during January 
were 1.8% lower than in January last year. . . . 

Cotton consumption by mills in New England during January was 
74,312 bales, as ccampared with 71,253 bales in December and 49,865 bales 
in January last year. Average consumption for the month of January 
in this district has been 76,295 bales over the past seven years. The 
amount of raw wool consumed in New England during January, on a 
daily average basis, was nearly 17% less than in December, but was more 
than double the amount consumed in January, 1938. 
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Production of boots and shoes during January in New England is 
estimated to have been 12,273,000 pairs. This total was 28.8% higher 
than the December figure and was 30.7% larger than the production of 
9,389,000 pairs in January last year. . . 

The total number of wage earners employed in representative manu- 
facturing establishments in Massachusetts during January was 1.1% smaller 
than in December and the amount of aggregate weekly payrolls was 1.7% 
less, but these declines were not as large as the average decreases between 
December and January of 2.0% in employment and 2.9% in payrolls 
which have occurred over the 13-year period, 1925-38, inclusive, according 
to the Massachusetts Department of Labor and Industries. 


Second (New York) District 


monthly indexes of business activity, 
of March 1, the Federal Reserve 
Bank of New York states that “when seasonal factors are 
considered, available weekly data indicate that there was 
some further decline in business activity in February.” The 
Bank adds: 

Steel mill operations appear to have averaged slightly higher than in 
but there is ordinarily a marked rise between these two months. 
Automobile which had .been running at a high level in rela- 
tionship to indicated sales, as is usual ‘at this season, were somewhat 
reduced, particularly in the latter part of the month. Cotton mill activity 
is reported to have shown little change from the comparatively high level 
of recent months; incoming business was in restricted volume during most 


In presenting its 
in its “Monthly Review” 


January, 
assemblies, 


of the month, though there was a recovery in the last week. In the 
first three weeks of the month, shipments of freight by railway were 
lower than in January, whereas ordinarily some advance occurs, although 


in the same period generation of electric power declined only about as 
usual, and bituminous coal production continued at approximately th« 
January rate. Department store sales in this district during the three 


weeks ended Feb. 18 showed a seasonal increase over January sales, but 


were 7% lower than in the corresponding 1938 period. 


As the result of somewhat greatcr than usual contraction in trade, and 
failure of industrial production to gain as in other years, the general 
icvel of production and trade, on a seasonally adjusted basis, declined 


December and January. The average daily rate of 
changed in January, whereas pronounced 
increases have occurred in most other years, and while cotton textile mills 
were somewhat more active than in December, the increase was much 
smaller than usual. <A decline in automobile assemblies was mainly of a 
seasonal character, and shoe pro uction appears to have shown about the 


moderately between 
sieel ingot production was little 


usual increase, but Litumincus coal production increased somewhat less 
than usual, cement output declined mcre than in most other years, and 
copper production was lower than in December. The dollar value of 


tool orders, advanced further in January to the highest 


October, 


machine however, 

level since 1937. 

(Adjusted for seasonal variations, for estimated long term trend, and where necessary 
for price changes) 























Jan., Nov., Dec., Jan. 
1938 1938 1938 1939 
Industrial Production— 
at pia laitedbaseccowowsstgnnenen 38 84r 80 69 
enn. oe ne bhens og ehduaspednanes 77 92 95 86p 
Ee con tdsemwabacnnre miatdiain 48 84 83 84 
UO tings «dsndchouchvasnatnses oon 78 82 87 82 
ES finn ne cna asinine Ginn ae +0 67 80 79 77p 
ce sicesnavertdndepandas= 96 85 88 87p 
I snk i nle stuns ccteewncceeeacscces 85 90 92p 91p 
te oe ak. jcc sbeweacie 50 67 71 57 
Cotton consumption..-..........-.---.-..-.-- 71 96 101r 94 
iad winks chien a qagmetanncd 49 110 134 120p 
DRE eC becdgvaepilaaunneabaasnabssoe 95 113 126p 124p 
a, Sc eeeaw nee chatbkense ok 89 91 87 84 
REPRE AS RE MB ea  epe 87 95 95 87 
Machine tool orders *....-..----.-.------ ine 115 103 127 142 
Employment— 
Employment, manufacturing, United States_r.-. 91 91 93 93p 
Employee hours, manufacturing, United States _- 66 74 75 74p 
Construction— 
Residential building contracts. ............-.- 21 42 40 47 
Non-residential building & engineering contracts - 61r 79 112 69 
Primary Dtstribution— 
Car loadings, merchandise and miscellaneous - - -- 74 79 81 79 
Car loadings, other 72 76 79 75 
CCT in sb occainenbonaene eons 91 75 80 69D 
PE ittibinadacccatdctonnandhestibhnaseo 64 74 73 7lp 
Distribution to Consumer— 
Department store sales, United States. __...._.- 85r 87 87 86 
Department store sales, 2nd District__-_._.._-- 81 79 81 76 
Chain grocery sales. ..........---.-------.--- 103 111 114 lllp 
Other chain store sales.._..........-...-.-..- 93 93 100 97 
Mail order house sales-_-.___....-.-..--...-_-- 87 90 95 91 
New passenger car registrations.r._.........-- 60 81 77 72p 
Veloctty of Deposits z 
Velocity of demand deposits, outside New York 
City (1919-25 average—100%)---.---._-_--- 65 65 66 61 
Velocity of demand deposits, New York City 
(1919-25 average—100%)--....--.-----.--- 42 36 44 36 
Prices and Wages z 
General price level (1913 average—100%)-_.___- 155 154 155 155p 
Cost of living (1913 average—100%) ---_-.--- 150 147 148 147 
Composite index of wages (1926 average—100%)-_| 111 110 111 llip 





. * es adjusted for price changes. rt Revised. z Not adjusted for 
rend. 
Third (Philadelphia) District 


The Federal Reserve Bank of Philadelphia, in its “Busi- 
ness Summary” of March 1, reported that “industrial pro- 
duction in the Philadelphia Federal Reserve District de- 
clined 3% in January on a seasonally adjusted basis, after 
having advanced from a low of 68% of the 1923-25 average 
last April to 78% in December, the highest level in over a 
year. The index in the first month of 1939, however, was 
10% above a year ago, when productive activity declined 
precipitously.” The Bank further reported: 

The decrease in January reflected reductions in the output of manu- 
factured goods, bituminous coal and crude oil. The output of anthracite 
expanded more than seasonally for the third successive month. In manu- 


Pp Preliminary. 


facturing lines the production of both durable and non-durable goods 
declined, after having expanded steadily throughout the last six months 
of 1938. 
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Employment and payrolls in 12 lines of trade and industry in Penn- 
sylvania declined 7% and 6%, respectively, from December to January, 
owing principally to seasonal reductions in retail trade activity, building 
construction, and quarrying, and to a decline of 3% in factory wage 
payments. Increases were shown only in wholesale trade and anthracite 
mining. Compared with January, 1938, employment was down 4%, but 
payrolls were 7% larger. 

Retail trade declined more than seasonally from the high level reached 
in December, and was less than the dollar volume a year earlier. Whole- 
sule trade also declined in the month, but was above a year ago for the 
first time in 15 months. Inventories at retail stores declined in the 
month while those at wholesale establishments increased slightly. 


Fourth (Cleveland) District 

The Federal Reserve Bank of Cleveland, in its “Monthly 
susiness Review” dated Feb. 28, reports that “industry and 
trade in the Fourth District so far this year have followed a 
more or less horizontal trend. When allowance is made for 
the fact that an expansion usually occurs in some of the 
more important industrial lines at this time of year, the net 
result was a falling-off of moderate proportions.” The 
Bank further states: 


Several favorable factors were present, however. Chief among them 
was the relatively high level maintained by the construction industry. 
Privately-financed contracts awarded in States of the Fourth District 


a contra-seasonal change. Resi- 
1938, and the gain 


increased 4% in January over December, 
dential buliding was 121% greater than in January, 
mtinued in the first half of February 
Many of the consumers’ goods industries were operating at fairly high 
levels in the first part of February. Shoe factories were very active, and 
and production were at satisfactory levels for this season. 
this field was somewhat above last year, and sufficient 


clothing sales 
Employment in 


orders were on hand to permit operations further into the spring than 
usual. The rubber industry in January showed remarkable gains over last 
year. Crude rubber corsumption was up by 57%. This rejuvenation 


was reflected in Akron retail sales which in late January and the first 
weeks of February averaged 19% in excess of last year. 

Retail trade generally declined in January by more than the usual 
seasonal amount and, after allowing for such changes, was at about the 
level of November and only slightly under a year ago. 

In the steel industry employment and payrolls in this section were 
lower in January than in December. Little advance buying was evident 
since prompt deliveries are obtainable. The increase in steel operating 
rates from the year-end low point was moderate and tapered off in 
February, whereas usually gains are quite pronounced at this season. 

Releases to automobile parts and material plants in this district wer: 
at a lower rate in the first half of February than in January, although 
they were at a much higher rate than a year ago. Plate glass orders also 
tapered off. Sales of electrical equipment in January turned up rather 
sharply from the level that had been evident for several months. House- 
hold equipment sales were particularly good, and plants in that field 
were operating at high levels. Inventories continued downward. 

Machine tool orders from both domestic and foreign sources rose in 
January with the former up proportionately more than the latter. 


three 


Fifth (Richmond) District 

The Feb. 28 “Monthly Review” of the Federal Reserve 
Bank of Richmond reported that “the seasonal recession in 
business in January from the high December level was 
perhaps somewhat greater this year than in most years, but 
the January record showed satifactory comparisons with 
January, 1938, in nearly all lines of trade and industry.” 
The following is also from the “Review”: 

The most favorable development last month was in construction. Build- 
ing permits issued in 31 Fifth District cities not only exceeded December 
permits by 22% and January, 1938, per:nits by 149%, but reached the 
highest total valuation for any month since April, 1930. Contracts 
awarded in the district in January declined 31% from the high December 
figure, but totaled 33% above January, 1938, contracts. Sales 
ot new automobiles last month declined seasonally from December sales 
by 27%, but exceeded January, 1938, sales by 39%. Textile mills con- 
tinued to run at a level about a third higher than a year ago, and ship- 
ments of rayon yarn, in the manufacture of which the Fifth District is of 
great importance, were 98% above shipments in January, 1938. Soft 
coal production was slightly lower than in December, but was 15% above 
output in the corresponding month a year ago. Tobacco products manu- 
factured in January exceeded January, 1938, products in all lines. Retail 
trade as reflected in department store sales dropped more than seasonally 
between December and January, and in the latter month was 3% below 
the dollar volume of business in January last year, but most if not all of 
this decrease was probably due to lower prices this year in many lines. 
Retail sales in 37 furniture stores last month were 6% larger than 
January, 1938, sales. 

Sixth (Atlanta) District 


From the Feb. 28 “Monthly Review” of the Federal Re- 
serve Bank of Atlanta we take the following regarding 
business conditions in the Sixth District: 

In January textile operations and coal production in the Sixth District 
increased and the December rate of pig iron production was maintained. 
Building and construction activity dropped sharply from the high December 
level, and both retail and wholesale trade declined more than they usually 
do. However, after allowance for declines from December to January, 
both retail and wholesale trade were at higher levels than in January 
of last year, and substantially higher levels were evident in construction 
contracts, building permits, the rate of cotton consumption, and in the 
production of pig iron and coal than in January, 1938. 

The December to January changes in retail trade, in construction con- 
tracts, and in the rate of cotton consumption in this district were some- 
what less favorable than those for the United States as a whole. Com- 
paring January this year, however, with January, 1938, the increase of 
3.8% in retail trade, after seasonal adjustment, compares with a decrease 
of 2.2% for the United States, and figures for construction contracts, 
textile operations, and the production of coal and pig iron were relatively 
a good deal better for the district than for the Nation. 


Seventh (Chicago) District 


In the Feb. 25 “Business Conditions Report” of the Fed- 
eral Reserve Bank of Chicago it is stated that “as com- 
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pared with a year ago, when the level of business activity 
was declining, current conditions in the Seventh [Chicago] 
District are considerably improved. However, there was 
some recession during January from the rising trend pre- 
vailing in the later months of 1938. Industrial production 
for the most part was down in January, the merchandising 
of commodities fell off in accordance with seasonal expecta- 
tion, and employment and payroll volume decreased.” The 
report also had the following to say: 

Although the steel industry was operating at a slightly higher rate in 
the middle of February than a month previous and production was well 
above a year earlier, there has been no decided expansion in the volume 
of incoming business. Output of automobiles was smaller in January 
than in December, but much heavier than in the month last year. Building 
construction, though considerably exceeding that of January, 1938, fell 
off more than seasonally, and the movement of materials was slow. Ship- 
ments from stove and furnace factories were sharply lower in January 
than a month previous, as is usual; those of furniture declined more than 
seasonally, with new orders showing less than the customary expansion 
for the period. On the other hand, activity at steel and malleable casting 
foundries recorded improvement in January, and that of paper mills 
increased following recent declines. All of the major manufacturing groups 
represented in employment data registered losses in wage payments during 
January, and most of them had lower employment volumes. ae 

Merchandising phases followed seasonal trends during January, as both 
wholesale and retail trade fell off from the preceding month. The 
decline in department store trade was greater than in the 1929-38 average 
for January and, owing to a decrease in Chicago, totaled below a year ago. 
However, sales of shoes and furniture and housefurnishings at retail ex- 
ceeded those of last January, and wholesale trade ‘groups sold heavier 
dollar volumes than in the same 1938 month. 

Eighth (St. Louis) District 

In its Feb. 28 survey of “Business Conditions,” the Fed- 
eral Reserve Bank of St. Louis stated that “data supplied 
by commercial and industrial interests to this Bank, to- 
gether with the usual statistics used in gauging business 
conditions in the Eighth Federal Reserve District, reflected 
a considerable degree of spottiness during January and the 
first half of February.” The “Review,” in part, continued : 

This was true both with reference to the several lines of activity and 
geographic locations. In a number of important industries the improve- 
ment noted in recent months was maintained, and in some instances carried 
further forward. 

Retail trade in January showed somewhat more than the expected 
seasonal decline from December, though registering a fair gain over a 
year ago. Distribution through wholesale channels was spotty, some 
lines showing gains in January over the preceding month, while losses 
were shown by others. In comparison with a year ago, January results 
were in the main satisfactory. The mild winter to date has militated 
against the movement of all descriptions of cold weather merchandise. 

Operations at iron and steel plants maintained the high rate of recent 
months. Production of steel ingots at mid-February was at the highest 
rate since the fall of 1937. Output of bituminous coal at mines in thsi 


area in January fell slightly below that of December, but was measurably 


larger than a year ago. The value of contracts let for construction in 
the district fell below the high record established in December, but was 
10% greater than in January, 1938. Lead and zine production receded 
from the relatively high averages of the last quarter of 1938, owing mainly 
to the decline in prices and lessened demand. Production of lumber in 
January was about one-third greater than a year earlier, but unfilled 
orders showed some decline. There were moderate declines in production 
of glass, fire clay products, and some cther building materials. Consump- 
tion of electric power by industrial users in the principal centers in 
January was 10% less than in December, but 6% more than in January 
last year. Freight traffic of roads operating in this district was appreci- 
ably greater in January and the first two weeks of February than in the 
similar period a year ago. 


Ninth (Minneapolis) District 


Business volume in the Ninth (Minneapolis) Federal Re- 
serve District declined less than usual in January and was 
well above the level of January last year, said the Minne- 
apolis Federal Reserve Bank in its “Monthly Review” of 
Feb. 28, from which we also take the following: 

The volume of business in the district in January, as measured by our 
seasonally adjusted indexes, was much larger than that of the preceding 
month and well above the level of January last year. All of our indexes 
with the exception of city department store sales were higher than 
in December, and the rural department store, bank debits, and country 
check clearings indexes were all as high as or higher than in any month 
in the last 18 months. The country lumber sales index was the highest 
since April, 1930. ‘ 

Other business volume indicators that were higher in January, 1939, 
than in January, 1938, were retail sales of new passenger cars in Minne- 
sota and North Dakota, truck sales in Minnesota, the number of tele- 
phone installations in the Twin City area, the output of gold, flour pro- 
duction and shipments from Minneapolis, lumber shipments and wholesales 
of electrical goods, plumbing and heating supplies, hardware, tobacco 
and groceries. Decreases frmo last year were recorded in sales of trucks 
in North Dakota, linseed product shipments from Minneapolis, and the 
output of copper and silver. 

Tenth (Kansas City) District 

From the Feb. 28 “Monthly Review” of the Federal Re- 
serve Bank of Kansas City we take the following regarding 
agricultural and business conditions in the Tenth District 
during January: 

Dollar volume of sales at reporting department stores in the district in 
December and January had been virtually unchanged from a year earlier, 
but sales in the first three weeks of February were about 3% above a 
year ago. Sales showed about the usual seasonal decline from December 
to January. .. 

The value of wholesale sales in the district in January continued slightly 
above a year earlier. Sales declined about 9% from December to 
January. 

Following substantial improvement in the last half of 1938, retail 
lumber sales at reporting yards in the district in January were 19% 
larger than in the same month a year ago. ° 
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In January construction awards in the district were 19% larger than a 
year ago. Awards for residential building accounted for all of this 
increase, being more than double what they were last year. 

Daily average production of crude petroleum in the district declined 
further in January. Output was 20% smaller than a year ago, although 
only 4% under the January average of the last 10 years. 

January production of Southwestern flour mills, although slightly under 
rormal for the month, was 5% larger than in the corresponding month 
a year ago. 

Eleventh (Dallas) District 

Business and industry in the Eleventh (Dalas) District 
showed some improvement during January, after allow- 
ance is made for customary seasonal changes, said the Fed- 
eral Reserve Bank of Dallas, in its “Monthly Business Re- 
view” of March 1, which went on to say: 

The value of construction contracts awarded, although one-fourth smaller 
than the large volume in the preceding month, showed a gain of 73% over 
January last year. Petroleum production was moderately lower than a 
year ago. Agricultural and livestock conditions showed a marked improve- 
ment following the heavy general rains which broke the prolonged drouth. 

Consumer buying at department stores in principal cities of the Eleventh 
District, which was stimulated by widespread price-reduction sales, was 
in large volume during January. Sales at reporting firms declined by 
an amount that was considerably smaller than is usual from December 
to January, and were only fractionally lower than in January, 1938. The 
fact that sales this January were nearly as large as a year ago is sig- 
nificant, as business in January, 1938, after allowance for average sea- 
sonal changes, was at the highest level since 1929. ; 

The distribution of merchandise through wholesale channels in this 
district, as measured by sales of reporting firms in eight lines of trade, 
declined about 3% from December to January, reflecting in part a sea- 
sonal decrease in the demand for drugs, tobacco and electrical goods. 


Twelfth (San Francisco) District 


Industrial production in the Twelfth Federal Reserve 
District during January remained at about the December 
level after alowance for seasonal influences, it was noted 
by the San Francisco Federal Reserve Bank in its “Monthly 
Review” of March 1. Further expansion in output of in- 
dustries producing building materials and household furn- 
ishings approximately offset decreases in some other lines, 
the Bank said, further stating: 

Factory employment in Pacific Coast States was likewise well maintained 
and payrolls advanced further, allowing for the customary seasonal declines 
at this time of year. Following a sharp increase in December, railroad 
freight traffic declined moderately in January. Available information 
on retail trade indicates about the usual large seasonal decrease from 
December levels. 

Residential building, which was an important factor stimulating recovery 
in local production and trade during the second half of 1938, advanced 
sharply in January, although some decline is usual in that month. : 

Stimulated by a volume of unfilled orders accumulated during the last 
— of 1938, output of lumber expanded further in January and was 

93% higher than in January of last year. F 

Voluntary efforts of petroleum producers to curtail output of crude in 
order to prevent further additions to already excessive stocks resulted in a 
decline in daily average production from 646,000 barrels in December to 
622,000 barrels in January. . 

Available information indicates that in most other important lines, 
including aircraft manufacture, automobile assembly, and meat packing, 
changes in output during January were negligible. Production of rubber 
tires and flour, on the other hand, expanded somewhat. Orders received 
by district furniture plants are reported to have increased appreciably in 
January, partly reflecting an active retail demand accounted for to a 
considerable extent by the increased occupancy of new houses. 
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Bank Debits 13% Higher Than LastfYear 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended March 8 aggregated 
$8,258,000,000, or 5% below the total reported for the pre- 
ceding week and 13% above the total for the corresponding 
week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted to 
$7,637,000,000, compared with $8,010,000,000 the preceding 
week and $6,730,000,000 the week ended March 9 of last 
year. 

These figures are as reported on March 13, 1939, by the 
Board of Governors of the Federal Reserve System: 

SUMMARY BY FEDERAL RESERVE DISTRICTS 








No, of 
Centers 


Week Bnded— 
Mar. 1, 1939 


$487 454,000 
3,887,281 ,000 


Federal Reserve District 





Mar. 8, 1939 


$434.368,000 
4,030,607 ,000 
407,316,000 
46",570,000 
265,390,000 


Mar. 9, 1938 


$376,196 ,000 
3,381,546,000 
363,352,000 
408 432,000 
246,785,000 
247,895,000 





218,981,000 
196,515,000 
607,716,000 


$7.311,173,000 


184,552,000 
669,642,000 
$8 258,311,000 
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Cost of Living in United States at Same Level on 
Dec. 15 as on Sept. 15, According to Secretary of 
Labor Perkins 

The cost of living for families of wage earners and lower- 
salaried workers in the 32 cities of the United States 
surveyed by the Bureau of Labor Statistics was at the 
same level on Dec. 15, 1938, as on Sept. 15, 1938, Secretarv 

of Labor Perkins reported on Feb. 1 “Slight declines in 

the cost of food, clothing, housefurnishing goods and miscele 


696,957,000 
$8.689.087,000 
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laneous items were counterbalanced by an increase in fuel 
and light costs, while rents remained unchanged,” Secretary 
Perkins said. “The Bureau of Labor Statistics’ index of 
the cost of all goods purchased by wage earners and lower- 
salaried workers in 32 cities, based on costs in 1923-25 as 
100, was 82.7 on Dec. 15, the same as on Sept. 15. Living 
costs in these cities averaged 2.1% lower than a year ago 
and 17.0% below the peak point in December, 1929. They 
were 11.1% higher than at the low point of June, 1933.” 
The Secretary added: 

Living costs declined in 21 of the 32 cities and increased in 11, during 
the quarter ended Dec. 15. In each of those cities the change was less 
than 1% . except in Buffalo, where food costs caused the index for all items 
to increase by 1.2%. 

Food costs in the 51 cities in which food prices are secured, were only 
0.1% ‘ower on Dec. 15 than on Sept. 15. At the end of the quarter the 
index of food costs was higher in 12 cities and lower in 20. Of the 12 
cities in which higher prices were reported, two showed advances of more 
than 3% —Buffalo, 3.8%, and Los Angeles, 3.4%-—both largely the 
result of higher cost of fresh fruits and vegetables. The declines reported 
were all relatively small. On only one city, Boston, did the net drop 
exceed 2% (2.2%), due in large part to an unusual drop in the price of 
eggs between November and December, as well as to the lowered cost 
of meats. 

Rents paid by wage earners and lower-slaried workers were below the 
Sept. 15 level in 16 cities, higher in 15, and unchanged in one of the 32 
cities included in the survey. In no case was the change as much as 1% . 

Fuel and light costs showed an average increase of 1.4% , usual atthis 

season of the year. In 24 cities increases were reported of which the largest 
was in Houston, 4.3% , due entirely to increased wood prices. Four other 
cities reported advances of over 2%, all as the result of increases in coal 
prices—New York (3.5%), Birmingham (2.5%), Boston (2.4%), and 
Chicago (2.2%). Of the seven cities reporting declines, two showed de- 
creases of over 2% —Memphis (4.6% ) and Cincinnati (2.5% ). In Memphis 
the drop was due primarily to a decline in the cost of electricity resulting 
from the introduction of a new rate schedule for domestic service. In 
Cincinnati the decline came as the result of lower costs for gas brought 
about by an increase in the B.t.u. content of the gas served in that city. 
» There was practically no change in average costs of clothing, house- 
furnishing goods, and those items which are caovered in the ‘‘Miscellaneous”’ 
index. Al! three indexes for the 32 cities combined declined by a fraction 
of a percent. Clothing costs declined slightly in 26 of the 32 cities and 
fractional increases were reported for six cities. In only one city, Atlanta, 
was there a decline of as much as 1% (1.1% ), due to lower prices for many 
items of clovhing. 

Eight cities showed increases in the cost of housefurnishing goods and 

24 reported decreases. Only Baltimore reported a change greater than 1% 
(a 2.4% drop) which resulted chiefly from price reductions in textile 
furnishings. 
+ The cost of the goods and services included in the miscellaneous group 
was lower in 23 of the cities and higher in nine. In each of these cities, 
with the exception of Jacksonville, the change during the quarter was 
less than 1%. City-wide reductions in the cost of laundry service caused 
the miscellaneous index for Jacksonville to decline by 1.5% . 


The remarks of Secretary Perkins were contained in an 
announcement by the United States op aap vee of Labor 
(Office of the Secretary), which also had the following to say: 


Percentage changes in the cost of goods purchased by wage earners 
and lower-salaried workers from Sept. 15, 1938, to Dec. 15. 1938, are 
shown in Table 1 for 32 large cities of the United States, separately, and 
for these cities combined, by groups of items. 

be Table 2 presents indexes based on average costs in the years 1923-25 
as 100, by groups of items, for each of these cities and for these cities 
combined. Group indexes with costs in 1913 as 100, for the 32 cities com- 
bined, are also presented in Table 2. The index of the cost of all goods, 
on the 1913 base, was 144.2 on Dec. 15, 1938, the sameas on Sept. 15, 1928. 


TABLE I—PERCENTAGE CHANGES FROM SEPT. 15, 1938, TO DEC. 15, 
1938, IN THE COST OF GOODS PURCHASED BY WAGE EARNERS 
AND LOWER-SALARIED WORKERS IN 32 LARGE CITIES OF THE 
UNITED STATES, BY GROUPS OF ITEMS 



































Hous: 
All Clth- Puel |furntsh-| Mtscel- 
Items | Food ing Rent and ing laneous 
Light | Goods 
—0.7 | —2.2 | —0.5 | —0.1 |] +2.4] +0.9 |] —0.2 
—0.7 | —1.6 | —0.1 | +0.2 | —0.9 | —0.7 | —0.2 
+1.2 | +3.8 | +0.3 a +0.5 | —0.3 | +08 
+0.5 | +0.9 | —0.3 | +0.3 | +3.5 | +0.4 c 
—0.6 | —2.0 | —0.4 c +1.6 | —0.9 | —0.1 
—0.3 | —1.0 | —0.4] +0.1 | +0.2 | +0.4] —0.1 
+0.7 | +2.7 c +0.2 | +1.7 | —0.2 | —0.9 
—0.4 | —1.7 | —0.4 |] +0.2 | +2.2 | —0.2 | —0.1 
—0.7 | —1.5 | —0.4 | —0.2 | —2.5 |] +0.6 | —0.1 
c +0.3 | —0.1 a +0.2 | —0.8 a 
—0.2 | —0.8 | +0.2 | —0.6 | +0.8 | —0.4] +0.1 
—0.1 | —0.2 | —0.2 |] +0.4 c —0.2 a 
—0.1 | —0.1 | —0.6 | —0.2 | +1.2 | —0.5 | +0.1 
+0.4 | +1.3 | —0.7 | +0.3 | +0.2 | —0.4] +0.1 
—0.5 | —1.4 | —0.1 | —0.2 | +0.5 | +0.3 | —0.1 
+0.4 | +2.1 | —1.1 | —0.1 | +1.6] +0.8 | —0.4 
—0.4 | —0.8 | +0.3 | —0.1 | +1.0 | —2.4] —0.5 
—0.9 | —1.3 c +0.1 | —1.1 | —0.2 | —1.5 
a —0.1 | —0.5 | +0.3 | +1.6 | —0.2 a 
—0.3 | —0.7 | —0.4 d —0.1 | —0.7 a 
+0.1 | +0.3 | —0.6 | +0.6 | +0.1 | +0.1 c 
—0.3 | —0.6 | —0.2 | —0.5 | +1.4] +0.5 | —0.2 
—0.5 | —1.5 | —0.9 | —0.4 | +2.5 | —0.3 | —o.1 
—0.6 | —1.0 | —0.1 | —0.3 | —3.6 | —0.5 a 
—0.4 .7 | —0.4] +0.9 | +0.2 | —0.6 | —0.7 
+0.3 | +0.7 | —0.4 c +4.3 | —0.9 c 
New Orleans. .....--- —0.1 | —0.9 | —0.6 | +0.7 | —1.0 | —0.2 | +0.7 
Mountain: 
pe Denver__.....-.----- a +0.9 | —0.2 | +0.1 | —o.1 | —0.7 | —0.9 
ic: 
Los Angeles.........- +0.8 | +3.4 | —0.4 a +0.2 | —0.3 | —0.2 
4. ene +0.5 | +2.0 | —0.1 | —0.3 | +0.6 | —0.2 c 
San Francisco. ......- —0.1 | —0.1 | +01 a d —0.2 | —0.1 
a tteanutina +0.2 | +1.0 | —0.2 | —o.2 | +0.1 | —o.4 | —o.! 
Average— 32 large cities 
of the United States..1 da /lb—o.1 | —0.3 c +1.41—9.2' —0.1 





a Decrease less than 0.05%.. b Includes 51 cities. c Increase less than 0.05% 
d No change. 
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TABLE 2—INDEXES OF THE COST OF GOODS PURCHASED BY WAGE 
EARNERS AND LOWER-SALARIED WORKERS IN 322 LARGE CITIES 
OF THE UNITED STATES, BY GROUPS OF ITEMS, DEC. 15, 1938 


(Average 1923-25—100) 






































House- 
All Cloth- Fuel \furnish-| Miscel- 
Area and City Items | Food ing Rent and ing | laneous 
Light | Goods 

New England 

ae 82.3 74.5 85.7 75.4 87.6 82.0 98.2 

Portland, Me.......- 84.1 76.8 82.3 76.6 79.3 90.0 | 103.1 
Middle Atlantic: 

PE chtarncancsecd 84.6 78.7 80.6 73.7 97.8 90.6 99.3 

OO ee 84.8 81.9 79.1 77.7 87.4 78.6 99.6 

Philadeiphia........- 81.9 78.4 78.6 69.2 83.6 80.9 97.6 

pT Se 82.3 78.0 80.9 70.4 100.9 84.3 96.1 

pS EIS 81.3 75.0 83.0 72.1 76.3 86.0 96.5 
East North Central 

EE saith thibeeciines 79.3 78.8 74.4 60.7 96.0 73.9 | 100.2 

Cinelunatl. .......-..- 85.7 78.4 81.4 77.2 94.4 93.4 | 101.0 

CE, cnntocsece 85.8 80.8 84.9 69.2 | 100.9 79.2 | 104.2 

ESSE 79.8 76.7 82.1 67.1 79.1 81.6 95.1 

Indianapolis... .....- 81.4 77.9 79.7 66.0 84.7 87.8 93.6 | 
West North Central 

Kansas City.....---- 81.7 79.8 81.1 61.5 80.5 77.9 | 100.2 

Minneapolis... .....- 84.2 83.4 79.2 72.1 90.9 87.4 96.6 

ie Pe donescocsed 82.9 82.7 81.9 58.3 87.6 90.1 | 101.3 
South Atlantic: 

Bias acnnenmed 80.3 73.1 83.9 65.3 73.6 89.3 95.4 

PE be cbcbenwn 86.2 83.1 81.9 76.2 83.7 82.7 | 103.8 

Jacksonville.......... 79.2 76.5 80.7 59.6 86.4 81.5 89.3 

DE ivcdciuidoonoaed 84.5 75.5 87.9 64.9 81.9 86.7 | 104.0 

Es asmodiovans 83.3 71.4 89.7 73.3 82.9 90.5 99.1 

ES Sa ER. 80.9 77.8 83.9 64.1 84.0 86.4 91.4 

Washington D. C...-.. 86.8 80.2 82.7 87.0 84.8 89.3 99.8 
East South Central: 

Birmingham. .......-. 76.8 67.5 86.8 59.6 83.1 81.1 93.0 

| 81.0 74.3 87.3 62.9 85.6 92.8 94.9 

Bs westenseccoos 82.3 74.0 89.1 67.5 71.4 88.7 97.4 
West South Central 

Ns din creat a beiiias 82.2 77.9 76.3 73.9 76.6 92.8 94.6 

New Orleans. .......- 83.6 82.8 81.0 73.3 74.2 93.3 92.7 
Mountain: 

_,, eee 82.8 82.6 78.0 64.4 77.8 88.7 99.1 , 
Pacific: 

Los Angeles. ......... 78.9 73.7 86.1 55.2 81.7 82.2 94.9 

Portland, Ore......-. 83.3 79.8 81.7 62.1 86.2 84.9 | 100.1 

San Francisco. -_.....- 88.3 81.9 92.5 73.7 78.7 89.4 | 106.3 

CD. . <dtinimesiaes 87.0 78.5 88.9 71.0 97.7 90.9 | 101.1 
Average—32 large cities 

of the United States..| 82.7 | a78.6 81.5 69.6 88.0 83.3 98.5 

(Average 1913100) 
Average—32 large cities 

of the United States _| 144.2 |a124.5 | 146.2 | 113.3 | 163.1 ' 174.6 | 196.5 

a Includes 51 cities. 
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Decline of 1.4% in Retail Food Costs Between Dec. 13 
and Jan. 17 Reports United States Department of 
Labor 

The retail cost of food declined 1.4% between Dec. 13, 

1938, and Jan. 17, 1939, the Bureau of Labor Statistics of 

the United States Department of Labor reported on Feb. 16. 

This decrease was due almost entirely to a decline of 22.1% 

in egg costs and a drop of 6% in the price of butter. The 

Bureau’s announcement further said: 


Food costs were lower in 50 cities and slightly higher in only one city. 
Prices of 51 of the 84 items regularly priced by the Bureau decreased, 29 
increased, and 4 showed no change. 

The January index for all foods was 77.5% of the 1923-25 average. It 
was 3.5% lower than a year ago when the index stood at 80.3. Thecurrent 
index is 23.8% above the level of January, 1933. It is 24.6% below the 
January, 1929 index, which was 102.7. 

The cost of cereals and bakery products, which has tended downward 
since the summer of 1937, decreased 0.5% between December and Janu- 
ary. Prices were lower for 10 of the 13 items included in the group. The 
price of flour declined 0.5% during the month and was 14.8% below the 
level of January, 1938. Further reductions in prices of white bread averaged 
0.4%, and the current price is 8.4% lower than a year ago. The greatest 
relative changes in the group were decreases of 1.3% for hominy grits and 
1.2% for macaroni. 

Meat costs turned upward with an increase of 0.2% . For beef, the most 
important sub-group, the current advance in costs was 0.5% and for 
lamb 0.8%. The price of roasting chickens rose 3.7%. The seasonal 
decline in the cost of pork, which began last October, amounted to 1.7% 
during the month. Six of the seven pork products showed price decreases 
ranging from 0.6% for sliced ham to 3.2% for loin roast. The price of vea 
cutlets declined 0.1% . The cost of canned salmon did not change. 

A drop of 1.5% in the cost of dairy products reflected a greater than 
seasonal decline of 6% in the price of butter. Lower butter prices were 
reported for 48 cities. The average price of fresh milk advanced 0.6%, as 
@ result of increases of 0.9% per quart in Boston and 0.3% per quart in 
Los Angeles. Other items in the group showed lictle or no change. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY 
GROUPS 


(Three-Year Average 1923-25—100) 





























Commodity Group Jan.17,| Dec. 13,| Nov. 15,| Jan. 18,| Jan. 15,| Jan. 15, 
1939a 1938 1938 1938 1933 1929 
AEs ébtn tn ctidel 77.5 78.6 77.8 80.3 62.6 102.7 
Cereals & bakery prod_} 86.1 86.5 86.8 93.2 69.5 98.4 
Sas chins fu os ek ah esac never soss 92.9 92.7 93.2 93.8 64.8 117.6 
Dairy products_.._.... 77.9 79.1 77.4 83.9 63.4 105.1 
Ss isthe dhe ahs dhl ated 65.9 84.5 87.2 70.1 66.9 105.0 
Fruits and vegetables.._| 61.1 59.6 55.9 58.8 52.3 88.2 
is a dnd ee 60.0 58.2 54.0 56.8 51.4 86.6 
ON FR 74.4 74.5 75.0 79.8 66.4 96.0 
i ELS Pa 56.8 57.3 57.7 61.3 48.6 98.2 
Beverages & chocolate_| 66.3 66.3 66.4 68.3 71.1 110.7 
Fats and oils__._______ 64.8 65.8 66.6 70.2 46.9 94.1 
Sugar and sweets______ 62.3 62.6 62.5 66.2 58.3 76.7 

a Preliminary. 


Egg costs dropped 22.1% and reached the lowest January level since 1934. 
Lower prices were reported for each of the 51 cities, and decreases for all 
regions were markedly greater than for the same period in 1938. 

The average cost of fruits and vegetables advanced 2.5%, reflecting 
price increases for 9 of the 13 fresh items. Potatoes and cabbage rose 8.8% 
each. Price increases for other fresh fruits and vegetables ranged from 
0.7% for apples to 13.3% for spinach. Oranges declined 4.9% and lettuce 
and carrots fell 10.6% and 3% respectively. Small price decreases of less 
than 1% for 7 of the 10 canned products resulted in a decline of 0.2% in 
the cost for the group. The cost of the dried fruits and vegetables was 
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0.8% lower than a month ago. Prices of navy beans declined 1.3% , prunes 
and lima beans 0.8% , and raisins, 0.7%. Dried peaches and black-eyed 
Peas rose slightly. 

The cost_of beverages and chocolate averaged about the same as in the 
Preceding month. An upturn of 0.4% in the price of coffee offset price 
declines of 0.6% for tea and 0.3% for cocoa and chocolate. Coffee is now 
5.4% below the level of a year ago. 

A decline of 1.4% in the cost of fats and oils was due largely to a further 
drop of 3.3% in the price of lard and a decreese of 2.6% in the price of 
shortening sold in cartons. Prices for other items in the group fell slightly. 

The cost of sugar and sweets decreased 0.4% and is 5.8% below the 
level of a year ago. Sugar declined 0.4% and strawberry preserves, 1% 
during the month ended Jan. 17. The other items showed little or no change. 

Lower food costs were reported for 50 of the 51 cities included in the 
Bureau's index, which accounted for the general decline of 1.4% for all 
cities combined. Decreases were greatest in Dallas (5%), and the cities 
located in the Mountain area; Salt Lake City (4%), Denver (3%) and 
Butte (2.7%). In each of these cities, egg prices declined more than 25%. 
In Dallas and Salt Lake City, fresh fruit and vegetable costs dropped 
sharply contrary to the general movement. Reduction in white bread 
prices of 0.8 cent a pound for Dallas and 0.5 cent a pound for Denver, con- 
tributed to the declines in these cities. The only advance in food costs, 
0.1%, was reported for St. Louis. Increases in prices of meats and fresh 
fruits and vegetables for this city were much greater than those for the 
51 cities combined. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
(Three-Year Average 1923-25—100) 


























Regional Area Jan. 17,| Dec. 13,| Nov. 15,| Jan. 18,| Jan. 15,| Jan. 15, 

1939 a 1938 1938 1938 1933 1929 

Wenee BORNE... « cc wkeccas 77.5 78.6 77.8 80.3 62.6 102.7 
New England.........| 75.7 76.4 76.2 78.3 64.0 102.1 
Middle Atlantic_....-- 78.6 79.9 79.0 81.0 64.3 102.8 
East North Central__..| 77.6 78.4 77.5 80.9 60.3 103.9 
West North Central_.._| 79.7 80.7 80.2 82.3 61.3 103.5 
South Atlantic______-- 76.7 77.5 76.9 79.2 61.5 101.0 
East South Central_.___| 70.9 72.2 71.4 75.5 57.5 102.2 
West South Central____| 75.9 77.6 76.9 78.8 60.3 102.1 
Mountain............-. 77.7 80.4 79.0 83.4 62.9 99.5 
I tie bate ice Eien 76.4 77.7 76.5 78.6 64.2 101.0 





a Preliminary. 


Decreases Noted in Pennsylvania Factory Employment 
and Payrolls from December to January—Dela- 
ware Factories Report Gains 


Employment and payrolls in Pennsylvania factories de- 
creased about 2% and 3%, respectively, from December to 
January, according to figures released by the Federal Re- 
serve Bank of Philadelphia. These declines were less pro- 
nounced than usual for this period. Under date of Feb. 20 
the Bank further reported: 

Substantially less than seasonal declines in payrolls were reported by 
plants turning out iron and steel, textile, chemical, and stone, clay and 
glass products; while actual increases occurred in the case of leather 
and non-ferrous metal products. 

The number of workers employed was slightly smaller than a year 
earlier, but nearly 9% greater than at the low point of recent years, 
reached last June. Wage disbursements, on the other hand, were about 
12% larger than in January, 1938, and 20% above last year’s low. The 
volume of wage payments in practically all major groups started this 
year above the levels prevailing at the beginning of 1938, the moset 
substantial increase being over 33% at textile mills. 

The total number of employee-hours worked decreased about 3% in 
January, following substantial increases in the preceding five months. 
Working time averaged 34.6 hours a week, compared with 35.4 in Decem- 
ber, when it was the highest reported since October, 1937. Average hourly 
earnings approximated 69c., as against 70c. a year earlier and 62c. two 
years ago. 

The Bank’s announcement had the following to say re- 
garding conditions in Delaware factories: 

Factory employment and wage payments in Delaware increased slightly 
in January and were about 2% above January, 1938. Working time was 
virtually unchanged in the month. 

a 


Weekly Report of Lumber Movement, Week Ended 
March 4, 1939 


The lumber industry during the week ended March 4, 
1989, stood at 54% of the 1929 weekly average of produc- 
tion and 66% of average 1929 shipments. Production was 
about 61% of the corresponding week of 1929; shipments, 
about 71% of that week’s shipments; new orders, about 
64% of that week’s orders, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of important softwood 
and hardwood mils. Reported shipments were 8% greater 
and new orders were 14% greater than in the preceding 
week. Reported production was 2% less. New orders were 
3% below the corresponding week of 1938. Reported pro- 
duction and shipments were both 9% above last year’s 
week. For softwoods, production, shipments and new or- 
ders were, respectively, 10% greater, 9% greater and 4% 
less than in corresponding week of 1938. New business 
(hardwoods and softwoods) was 9% above production, and 
shipments were 16% above output in the week ended 
March 4. Reported production from the nine weeks of the 
year to date was 24% above corresponding weeks of 1938; 
shipments were 14% above the shipments, and new orders 
were 4% above the orders of the 1938 period. New busi- 
ness for the nine weeks of 1939 was 10% above output; 
shipments were 11% above. The Association further 
reported : 

During the week ended March 4, 1939, 523 mills produced 176,416,000 
feet of softwoods and hardwoods combined; shipped 205,272,000 feet ; 
booked orders of 192,928,000 feet. Revised figures for the preceding 
week were: Mills, 535; production, 180,028,000 feet; shipments, 190,- 
523,000 feet; orders, 169,843,000 feet. 
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All regions except Southern Cypress, Northern Hemlock and Northern 
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Hardwood reported new orders tbove production in the week ended 
March 4, 1939. All regions except California Redwood, Northern Hemlock 
and Northern Hardwood reported shipments above output. All regions 
reported orders above those of corresponding week of 1938 except West 
Coast and Western Pine. All regions except Southern Pine, Western Pine, 
Southern Cypress and Northern Pine reported shipments above last year. 
West Coast, Western Pine, Redwood and Northern Hemlock reported 
production above the 1938 week. 

Lumber orders reported for the week ended March 4, 1939, by 437 soft- 
wood mills totaled 182,153,000 feet, or 9% above the production of the 
same mills. Shipments as reported for the same week were 195,181,000 
feet, or 17% above production. Production was 167,052,000 feet. 

Reports from 103 hardwood mills give new business as 10,775,000 feet, 
or 15% above production. Shipments as reported for the same week were 
10,091,000 feet, or 8% above production. Production was 9,364,000 feet. 

Identical Mill Reports 

Last week’s production of 432 identical softwood mills was 166,698,000 
feet, and a year ago it was 151,191,000 feet; shipments were, respectively, 
194,755,000 feet and 179,479,000 feet, and orders received, 181,517,000 
feet and 189,984,000 feet. In the case of hardwoods, 84 identical mills 
reported production last week and a year ago 7,365,000 feet and 8,791,000 
feet; shipments, 8,377,000 feet and 6,395,000 feet, and orders, 8,904,000 
feet and 6,023,000 feet. 

—_—_p—___—_. 


Federal Surplus Commodities Corporation Authorized 
to Buy 1,750,000 Bushels of Wheat for Relief 
Distribution 


The Federal Surplus Commodities Corporation has been 
authorized to make additional purchases, not to exceed 
315,000 barrels of whole-wheat graham flour and up to 
180,000 barrels of whole-wheat breakfast e>real, for relief 
distribution, the Department of Agriculture announced on 
March 11. The program is designed to assist producers 
further in disposing of current stocks of surplus wheat. The 
Department further explained: 

The wheat products will be purchased from mills over the country in 
quantities to be determined from time to time for the next several weeks. 
An initial purchase of 160,000 barrels of the cereal probably will be made 
during the week of March 12 to 18, and 80,000 barrels of the graham flour 
during the week immediately following, with additional purchases later. 

The program will be open to all mills which are in position to produce the 
flour and cereal in accordance with specifications prescribed in offer forms 
to be supplied by the FSCC upon request. The purchases will be made on 
the basis of offers from the mills at stipulated prices, and acceptances by the 
FSCC, after consideration of such fastors as market conditions and economy 
of relief distiibution. 

The total quantity of flour and cereal to be purchased and distributed 
under this program is the equivalent of 1,750,000 bushels of wheat. 

Since June, 1938, a total of 2,700,000 barrels of white flour; 268.900 
, barrels of whole-wheat graham flour, and 203,600 barrels of whole-wheat 
cereal, representing the equivalent of approximately 13,000,000 bushels of 
wheat, have been purchased for distribution to low income familes on relief 
rolls. 


<i 
—_ 


Plans Agreed Upon for Stabilization of¥1939-40 and 
1940-41 Coffee Crops of Brazil 


Plans for the stabilization of the 1939-40 and 1940-41 
coffee crops of Brazil were agreed upon recently by rep- 
resentatives of the coffee-producing States of that countr 
meeting at Rio de Janeiro, according to a report to the Food- 
stuffs Division, Department of Commerce, from the office 
of the American Commercial Attache at Rio de Janeiro. The 
report made public March 14 states that in an endeavor to 
maintain a statistical equilibrium between production and 
consumption of the crop for each of the two years, it was 
agreed that 30% of each season’s crop of common coffees and 
15% of the crop of preferential coffees should be acquired by 
the National Coffee Department of Brazil from the growers 
at two milreis (approximately 11 cents) per bag of 133 
pounds each. It was further said: a 
The coffee so acquired, except that which is used for advertising purposes 
or for industrial purposes, will eventually be destroyed by the National 
Coffee Department, the Commercia] Attache reported. 

The funds to finance the purchase cf this coffee will be derived partly 
from the six milreis (approximately 33 cents) tax per bag of coffee exported 
for consumption from each of the producing States with the exception of the 
State of Sao Paulo which will furnish the sum of 23,000 contos (approxi- 
mately $1,265,000). The remainder of the money required to effect the 
purchases will be had from a portion of the assessment imposed by decree 
law in November, 1937. 

The State of Sao Paulo has agreed to continue to be responsible for the 
20,000,000 pounds sterling Coffee Realization loan and will in consequence 
thereof be credited by the National Coffee Department with the funds 
attained from 6 milreis of the 12 milreis export tax assessed against that 
State. 

The planting of new coffee trees will be prohibited until June 30, 1941. 
This regulation will not be made to apply, however, to the replacement or 
substitution of trees on existing plantations or to plantings in those States 
which have not yet reached the prescribed limit of 50,000,000 trees, accord- 
ing to the report. 








~~ 





Guatemalan Coffee Trade During February Continued 
with Declining Prices and | Slow Demand 

“The dullness which characterized the Guatemalan coffee 
trade during January continued through February with 
declining prices and slow demand, according to a report to 
the Department of Commerce by the office of the American 
Commercial Attache at Guatemala City. The Commerce 
Department on March 9 further announced: 

Exports of both hulled and unhulled coffee during the four weeks ended 
Feb. 23 totaled 107,641 sacks of 132 pounds each compared with 114,398 
sacks during the Dec. 30, 1938—Jan. 25, 1939 period, and 105,450 sacks 
during the Jan. 26-Feb. 22 period of 1939, the report states je » pap 

Although exports to the United States during February decreased in 
volume compared with the preceding month, they accounted for 62% of 








~~ 
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the total shipments from Guatemala during the month, and were well in 
advance of the figure for the corresponding period of 1938, statistics show. 
Exports to Germany were maintained at approximately 14% of the total, 
or about equal to the preceding month but below the volume for February, 


1938. Other European countries continued to take approximately the same 
percentages as during January, but the total volume decreased somewhat, 


according to the report. 
el 


Petroleum and Its Products—Extension of Five-Day 
Week Backed by Texas Operators—Other States 
Continue Curtailment Programs—Crude Oil Out- 
put Climbs—Hot Oil Bill Progressing Favorably— 
Mr. Richberg Continues Conferences with Presi- 
dent Cardenas—Mr. Farish Hits Bolivian Oil 
Move 

The mid-month State-wide proration meeting held by the 
Texas Railroad Commission in Austin on March 15 showed 
almost unanimous support among both independent and 
major oil operators for the continuance of the five-day pro- 
duction week in the Lone Star State for at least another 
three-month period. Earlier this month, it had been in- 
timated by Commission members that production would 
gradually be returned to a normal seven-day week basis 
during the course of the next few months. 

Speaking for the independent producer and operator, 
Charles Roeser, President of the Independent Petroleum 
Association of America, pointed out that even under the 
present allowables, more oil than can be absorbed by the 
market is being produced. Another point made by Mr. 
Roeser was that unless the refining branch of the industry 
is brought into line with the general curtailment objectives 
of the producers, the present price structure is none too 
steady. 

During the hearing, the Commission disclosed that 814 
new wells had been completed in Texas during January, 
while February brought an additional 715 producing wells 
into existence. The State allowable on March 14 was 1,805,- 
757 barrels, compared with 1,793,696 on the first of the 
month and 1,801,404 a month earlier. Continuance of the 
present five-day week for another quarter’s period would 
enable the industry to reduce its present excessive stocks. 
Interested spectators at the hearing included members of the 
Interstate Oil Compact Commission who held their meeting 
in the same city on the following day. 

The Inter-State Oil Compact Commission, in an effort to 
stave off any concerted move in Congress to once again place 
the petroleum industry under Federal control, created a 
technical agency to promulgate production and conservation 
standards, to be administered within the framework of State 
sovereignty. E. T. Thompson, Chairman of the Com- 
mission, was chosen Chairman of the new group. Mr. 
Thompson will name the members of the new group, and its 
technical advisers, before the next meeting of the Commis- 
sion in June. In addition to representatives from the six 
member-States, observers from Arkansas, California, Louisi- 
ana, Michigan and Pennsylvania were present as official 
representatives of these six States. 

While formal announcement of the April production allow- 
able for Oklahoma will not be made until March 29, it was 
indicated that the Oklahoma Corporation Commission wili 
at that time order continuance of the 428,000-barrel daily 
allowable figure which has ruled for the past nine months. 
Prior to the hearing Chief Conservation Officer Armstrong 
will hold conferences with operators to work out reeommended 
quotas for various prorated wells. 

Out on the West Coast, the Central Committee of Cali- 
fornia Oil Producers continued to seek means of further 
curtailing production of crude oil. The fact finding com- 
mittee of the group has recommended a production limit for 
wells in the State of 1,000 barrels a day or more potential, of 
250 to 300 barrels daily with a sliding scale down to wells of 
26 barrels daily potential or more. Stripper wells of 25 
barrels a day or less would remain unaffected by the new 
recommendations. The committee also held that the umpire 
order and supervise potential tests. New wells should be 
treated as established producers, pending further clarifi- 
cation in this field. 

Daily average crude oil production in the United States 
during the week ended March 11 rose 38,150 barrels to a 
daily average of 3,353,000 barrels, the American Petroleum 
Institute reported. This again was more than the market 
demand estimate of the United States Bureau of Mines which 
had placed probable demand for March at 3,340,000 barrels 
daily. Production since the first of the month has gone 
prong the demand indicated by the Federal survey several 

mes. 

Largest gain was shown by California which rose 18,900 
barrels to a daily average of 628,200 barrels. Oklahoma 
also showed a gain, production rising 5,100 barrels to a dail 
average of 446,300 barrels. Kansas production was off 
5,900 barrels to a daily average of 139,000 barrels while a 
decline of 1,900 barrels for Texas pared production there to 
1,319,150 barrels. Louisiana also showed a decline, output 
dropping 1,700 barrels to a daily figure of 264,950 barrels. 

Several minor readjustments in the price structure of 
various fields were made during the week. The Dixie Pi 
Line Co. announced on March 12 that it had advanced the 

ice of crude from the Magnolia field in South Arkansas 
ive cents a barrel to 80 cents. Two days later, the Atlas 


Oil Co. boosted its top price for crude in the Shreveport 
field in North Louisiana three cents to 98 cents which com- 
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pares with a five-cent advance to $1 a barrel posted by the 
Caddo Crude Oil Purchasing Co. The Commonwealth Pipe 
Line Co. posted a 10-cent a barrei cut in the price of Western 
Michigan crude oil on March 15, making the new posting 
78 cents a barrel. 

News from Washington on the Senator Connally “‘hot oil’’ 
bill continues favorable with the Senate Finance Committee 
on March 15 voting to report favorably on the measure. 
Under the provisions of the “hot oil’’ bill, the Federal Govern- 
ment lends support to State oil-regulatory bodies by making 
it a Federal offense to ship crude produced in violation of 
State proration regulations in interstate commerce. The bill 
sets up Federal Tender Boards from which permits to ship 
crude or refined products in interstate traffic must be ob- 
tained before such interstate shipments may be made. 

Conferences between President Lazaro Cardenas of Mexico 
and Donald Richberg, who is acting as Counsel for the 
Standard Oil and Royal Dutch Shell groups affected by last 
March’s oil expropriations in Mexico, continued during the 
week with little concrete results. Early in the week, reports 
originating within the Mexican Government indicated that 
an early settlement might be expected but later develop- 
ments proved this rumor false. Late in the week, Mr. Rich- 
berg hinted at a possible further delay in the talks when he 
disclosed that he had to return to Washington in order to 
try a case in the United States Supreme Court on March 27, 
but added that he would return for further discussions if 
the question had not been cleared up by then. 

A bitter attack upon the decision of the Supreme Court of 
Bolivia’s decision on March 8 cancelling the Bolivian con- 
cessions of the Standard Oil Co. (N. J.) was made in a state- 
ment issued in New York on March 13 by W. 8S. Farish, 
President of the company. The decision was ‘‘clearly a 
subterfuge to defeat the company and despoil it of its prop- 
erty,’’ Mr. Farish stated. 

March 12—Dixie Pipe Pine Line advanced crude prices in the Magnolia 
field in South Arkansas 5 cents a barrel to 80 cents. 

March 14—The Atlas Oil Co. boosted its price for crude in the Shreveport 
field in Northern Louisiana 3 cents to 98 cents, against a 5-cent advance 
by the Caddo Crude Oil Purchasing Co. to $1 a barrel. 

March 15—The Commonwealth Pipe Line Co. cut western Michigan 
crude oil prices 10 cents a barrel to 78 cents. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


DRENOE: TO. cs scariusnvaneduen $2.00 | Eldorado, Ark., 40........------- $1.05 
Ramee Gee Gl) C8.) . .cccccnvaecss 1.25| Rusk, Texas, 40 and over_.____---- 1.02 
CE Mn ncccenihebnasehioae Ds nt nn cnneenaiaeed ad 1.09 
etkticnnccncamiancnbatwdnix BO ee eee 7.82 
Western Kentucky. --.-.-..._-.----.. 1.20 | Sunburst, Mont..........-.---..-. 1.22 
Mid-Cont’'t., Okla., 40 and above_. 1.10| Huntington, Calif., 30 and over... 1.24 
Rodessa, Ark., 40 and above_-_---- 1.25| Kettleman Hills, 39 and over_-_-_-_-- 1.25 
Smackover, Ark., 24 and over. ---- Ee, SASS oc ecndicanednas 25H 


REFINED PRODUCTS—MOTOR FUEL INVENTORY RISE 
SMALLEST IN MONTHS—REFINERY OPERATIONS HOLD AT 
HIGH RATES—STATE-WIDE INCREASES IN GAS PRICES IN 
TEXAS—KEROSENE AND FUEL OILS SHOW SEASONAL 
WEAKNESS—STANDARD OF INDIANA MAKES READJUST- 
MENTS 

Despite continued high refinery operations, the seasonal 
gain in demand for motor fuel brought about the smallest 
rise in stocks of finished and unfinished gasoline during the 
March 11 period for several months, according to figures 
published in the mid-week report of the American Petroleum 
Institute. Stocks gained only 587,000 barrels to a total of 
85,996,000 barrels, in sharp contrast to the recent sharp 
upward movements. 

Refinery operations held virtually unchanged during the 
week at 78% of capacity, which represented a decline of 
only one-half point. Daily average runs of crude oil to stills 
of 3,250,000 barrels represented a declin. of 25,000 barrels. 
An increase of 245,000 barrels in production of gasoline dur- 
ing the week lifted this figure to 9,665,000 barrels. 

Led by Texas Co., a general advance of one cent a gallon 
in the tank-wagon price of gasoline in Texas was posted 
on March 13 by all leading company with a corresponding 
increase in retail prices following closely. Under the new 
price schedule, retail prices in Fort Worth climbed to 19 
cents for premium, 17 cents for regular and 15 cents a gallon 
for third-grade gasoline. 

Despite further improvement in the statistical position of 
gas and fuel oil stocks which this week showed a loss of 
1,284,000 barrels to 130,646,000 barrels, seasonal weakness 
in the price structure for kerosene and fuel oils in general 
developed during the week in the major markets. There 
seemed to be no general readjustment downward, but prices 
as a whole were on the easy side. 

In the gasoline price field, developments of the week 
were highlighted by the wide readjustment of prices in its 
territory where the markets have been subnormal for some 
time made in mid-week by the Standard Oil Co. of Indiana. 
In general, prices were firm to slightly stronger as the trade 
grasped at the straw of encouragement held forth in the 
sharp slackening in the rising trend in stocks of gasoline. 

Representative price changes: 

March 13—Texas Co. and other leading companies advanced tank-wagon 
prices of gasoline 1 cent a gallon throughout Texas. Retall outlets made 
the same upward adjustment which became general immediately. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
Stand. Oil N. J.-$.06%| Texas...-..------ $.07 % | Chicago ----- $.05 -.05% 
Socony-Vacuum._. .06 | .084%| New Orleans. .0614-.07 
Tide Water Oil1Co .08% Shell Eastern.... .0734| Gulf ports... % a 


Richfiled Oil(Cal.) .07% 
Warner-Quinlan 7% 
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Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas... _- $.04 |New Orleans_$ a8: rt 
(Bayonne)...-.-.- 3.04% | Los Angeles.. .03%4-.05 | Tulsa. 03 %-.04 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— California 24 plus D 
Bunker C +0.95| 


w Ori c $0.90 
$1.00-1.25 Phila. Bunker C.... 1.45 


Gas Oil, F.O.B. Pefinery or Terminal 


N. Y. (Bayonne)— Chicago— | Puias...-.0<0- $.02%-.03 
27 plus $.04 28-30 D..-.-.-- $.053 


Gasoline, Service Station, Tax Included 


z New York........ $.195 | Newark.._......... CPE sO ik a cnc cnced $.1 
z Brooklyn.-..-..---- RO ee .18 | 5Philadelphia. - ~~. .135-, 1s 
z Not including 2% city sales tax. 
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Crude 


Petroleum and Petroleum Products, 
January, 1939 


The monthly petroleum report of the United States Bureau 
of Mines disclosed that crude oil production recorded little 
change in January, the daily average rising only from 3,- 
300,000 barrels in December to 3,306,000 barrels in January. 
The principal changes in the States’ production figures were 
a decline of about 25,000 barrels in California’s average 
and an increase of 15,000 barrels in Dlinois. Development 
work in Illinois slowed down somewhat in January, the rise 
in production being retarded and oil wells completed de- 
clining from 296 in December to 259 in January. The 
Bureau’s report further stated: 


Exports of crude petroleum continued below normal, but crude runs 
to stills increased materially with the result that stocks declined in January 
after increasing appreciably in December. Stocks of all oils showed little 
change, declining only 307,006 barrels to 554,163,000 barrels on Jan. 31. 


Refined Products 


The yield of gasoline in January was 44.8%, compared with 44.4% in 
December and 44.1% in January, 1938. 

The indicated domestic demand for motor fuel in January was 37,- 
847,000 barrels, or 8% above the demand in January, 1938. Although 
exports of gasoline fell off sharply from the December peak, the total for 
the month (3,638,000 barrels) was 18% above the corresponding figure 
of 1938. In spite of the high demand, gasoline stocks increased con- 
siderably more than anticipated though less than in January, 1938. Total 
stocks of finished and unfinished gasoline on Jan. 31, 1939, amounted to 
79,466,000 barrels, nearly eight million barrels more than on hand the 
first of the year, but about 6,500,000 barrels less than on hand a year ago. 

The demand for the various fuel oils continued to run well ahead of the 
previous year, kerosene being 12% above January, 1938, gas oil and dis- 
tillates up 25%, and residual fuel oil up 14%. 

According to the Bureau of Labor Statistics, the price index for petroleum 
products in January, 1939, was 50.4, compared with 50.9 in December, 
and 58.8 in January, 1938. 

The crude oil capacity represented by the data in this report was 4,- 
103,000 barrels, hence the operating ratio was 78%, compared with 77% 
in December and 78% in January, 1938. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 





January, | December, | January, | January, 
1939 1938 938 1937 





New Supply— 
Domestic production: 
Crude petroleum 102,490 
Daily average 3,306 
4,264 
185 
106,939 
3,450 


102,287 
3,300 


ri 345 
186 
106,818 
3,446 


Pe cnchiditmeadnncondae aud 
Total production 
Daily average 
Imports b: 
Crude petroleum: 
Receipts in bond 
Receipts for domestic use 
Refined products: 
Receipts in bond 
Receipts for domestic use 
Total new supply, all oils 
Dally average 


495 
1,373 


444 
2,416 


1,871 


1,727 635 
112,184 
3,619 


111,582 
3,599 


307 





7,771 c11,293 





119,955 
3,870 


4,884 
11,237 


41,649 


103,414 
3,336 


5,953 
7,988 


35,176 
360 


111,889 
3,609 


4,477 
8,491 


37,847 
5,980 
15,742 


1 1831 
61 


506 
1,132 
174 
4,933 
145 
1,147 


103,834 
3,349 








273,560 
16,467 
4,830 
259,613 


d554,470 
143 


306,195. 
15,026 
4,951 
249,107 


575,279 
172 


e 
4,032 
229,517 


520,708 
155 


a From Coal Economics Division. b Imports of crude as reported to Bureau of 
Mines; all other imports and exports from Bureau of Foreign and Domestic Com- 
merce. c Increase. d New basis; to compare with 1939. e Not available. 
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PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 


(Thousands of Barrels) 





January, 1939 


Daily 
Average 


December, 1938 


Datly 
Average 
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Daily Average Crude Oil Production During Week 
Ended March 11, 1939, Placed at 3,353,000 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
March 11, 1939, was 3,353,000 barrels. This was a gain of 
38,150 barrels from the output of the previous week, and the 
current week’s figure was above the 3,340,000 barrels eal- 
culated -by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during March. Daily average production 
for the four weeks ended March 11, 1939, is estimated at 
3,330,250 barrels. The daily average output for the week 
ended March 12, 1938, totaled 3,382,100 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended March 11 totaled 845,000 barrels, 
a daily average of 120,714 barrels, compared with a daily average of 110,143 
barrels for the week ended March 4 and 123,857 barrels daily for the four 
weeks ended March 11. 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended March 11, compared with a daily average of 46,857 
barrels for the week ended March 4 and 16,714 barrels daily for the four 
weeks ended March 11. 

Reports received from refining companies owning 85.8% of the 4,268,000 
barrel estimated daily potential refining capacity of the United States, in- 
dicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,205,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 85,966,000 barrels of finished and un- 
finished gasoline; 22,322,000 barrels of gas and distillate fuel oil, and 108,- 
324,000 barrels of heavy fuel oil. 

Total gascline production by companies owning 84.9% of the total daily 
refinery capacity of the country amounted to 9,665,000 barrels. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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Four 
Change Weeks 
from Ended 

Previous|Mar. 11, 

1939 


a 
B. of M. 
Calcu- 
lated 
Require- 
ments 

(March) 


473,200 é +5,100 
150,300 , —5,900 


—2,950 


Week 
Mar. 12, 
938 


Week 
Ended 
Mar. 11 

1939 Week 


State 








445,450) 
146,750) 


64,750 
80.200 
30,550 
208,050 
94,300 
372,600 
247,550] 226,550 
+1,300] 216,050] 199,300 


,319,150} —1,900}] 1,314,050} 1,290,500 


73,450} +1,350] 71,500) 78,800 
191,500] —3,050} 194,300] 177,000 


264,950] —1,700} 265,800] 255,800 


53,450 +750] 53,200} 48,900 
165,250) 7,200] 156,700}) 138,800 
97,500 


’ 1,100 700} 
58,500) 2, 55,800} 53,500 
51,000 2,350} 50, 47,500 
14,100} —15 13,8 12,200 
3,700} —100 3, 3,100 
109,700] 111,900}+10,000} 104, 104,900 


2,724,800] + 19,250]2,707,100]2,654,400 
400] 602,000] 628,200] +18, 623,150] '727'700 
‘Total United States. 13.353.000] + 38.15013.330.25013,382,10 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 
ofl based upon certain premises outlined in its detailed forecast for the month of 
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March, As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oll inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Base allowab'e effective Feb. 18. Shutdowns are ordered for all Saturdays 
and Sundays during March. Calculated net basis 7-day allowable for week ended 
Saturday morning. March 11, approximately 1,295,400 barrels daily. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

c Recommendation of Central Committee of California Oil Producers, 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MARCH I11, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 










































































Datly Refining Crude Runs | Stocks of Fintshed and 

Capactly to Stills Unfintshed Gasoline Stocks 

of 

D10strica Fintshed Unfin'd| Gas 

Poten- Reporting Datly {P. C.|-———_—_—————_ in and 

tial |————————_|_ Aver- |Oper-| At Re- | Terms.,| Naptha| Fuel 

Rate Total ;P.C. age ated \finertes| &c. Distt. ou 
East Coast. - 615 615}100.0 510] 82.9] 6,722] 12,559 1,279| 8,163 
Appalachian 149 128] 85.9 105] 82.0 1,543 1,479 317 735 
Ind., Ill., Ky 574 514] 89.5 458] 89.1] 10,339] 3,938 561 5,405 

Okla., Kan., 

Te ey 419 342] 81.6 232] 67.8| 4,667] 3,132 270] 4,037 
Inland Texas 316 159] 50.3 108] 67.9] 1,598 69 293) 1,795 
Texas Gultf- 1,000 895! 89.5 795) 88.8 9,254 250 1,713] 6,939 
La. Guilf_.- 144 145| 97.3 120] 82.8 1,503 623 418 1,374 
No. La.-Ark. 100 55) 55.0 38] 69.1 322 133 62 789 
Rocky Mtn. 118 64] 54.2 36) 56.3 1,772 82 727 
California. - . 828 745) 90.0 453] 60.8] 12,287] 2,120} 1,421] $7,712 
Reported . - - 3,662] 85.8] 2,855] 78.0) 50,107] 24,303] 6,4161|127,676 
Est. unrptd. 606 350 4,335 695 110] 2,970 
xEst.tot.U.s. 

Mar 11°39] 4,268] 4,268 3,205 54,442; 24,998] 6,5261130,646 

Mar. 4°39} 4,268] 4,268 3,230 53,987| 25,142] 6,250}131.930 
U.8.B,ofM. | 
xMar. 11 38 23,093 59,335! 25,689' 7,2701121.439 

x Estimated Bureau of Mines’ basis. z March, 1938 daily average. 

——— 


January Production of Natural Gasoline 


The production of natural gasoline decreased in January, 
1939 according to a report prepared by the Bureau of Mines 
for Harold L. Ickes, Secretary of the Interior. The dail 
average in January was 5,777,000 gallons compared wit 
5,887,000 gallons in December. Decreases were general 
throughout the country, Seminole, Kettleman Hills and 
East Texas being the chief exceptions. 

Stocks continued to decrease, the total on hand at the 
end of the month being 191,814,000 gallons, compared with 
202,860,000 gallons in storage Dec. 31, 1938 and 207,942,000 
gallons held a year ago. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 












































Production Stocks 
Jan. 31, 1959 | Dec. 31, 1938 
Jan., | Dec., | Jan., At At 
1939 | 1938 | 1938 | At | Plants| At | Plants 
Refin- | & Ter- | Refin- | & Ter- 
eries | minals| erties | minals 
RE So dk cahot news mene Ra 3,360 ----| 8,082 fe 
Appalachian.......___- 7,490| 7,619| 7,307 210} 7,608| 252| 6,299 
Illinois, Mich., Kentucky} 1,358} 1,363| 1,103) 2,940] (491| 4,536) ‘542 
Oklahoma... ..__...._- 38,639| 37,777| 42,568] 1,722| 15,434] 1,512] 13,157 
ea eliaaeaa gata 5,4 5,512] 5,021 42| 1,114 42| 876 
WE cal hodiecnns cane 55,512] 57,408| 53,547| 6,552) 42.946| 3,822] 48,397 
Louisiana_....._._-_-_- 504] 7,931| 7,766 336] (873 294| 3,977 
Arkansas___...__..___- 2,108] 2,207] 1,312| —_-- 145] 378 135 
Rocky Mountain. _____- 6,994] 7,216) 6,183 882) 1,897] 1,218] 1,321 
California_......-..-_- 54,029] 55,457| 56,805|102,942| 2,320/108,696| 2.524 
WR i is 179,088]182,490|182,112|118,986| 72,828|125,832| 77,028 
Daily average___......- 5,777| 5,887) 5,875 eae alert iene imines 
Total (thous. of bbis.)_| 4,264] 4,345| 4,336) 2,833] 1,734] 2,996] 1,834 
Daily average. _.._____. 138 140 140 TS: eae eons ~ 
<> -- 
Weekly Coal Production Statistics 
The bonms f coal report of the United States Bureau of 
Mines stated that the total production of Pennsylvania 


anthracite for the week ended March 4 is estimated at 
915,000 tons, or 152,500 tons per day for the six working 
days of the week. Compared with 514 day week of Feb. 25, 
the daily rate decreased nearly 14%, and was 13% less than 
output in the corresponding week of 1938. 

The National Bituminous Coal Commission in its current 
weekly coal report said that the total production of soft coal 
in the week ended March 4 is pee thaatred 9 at 8,442,000 net tons. 
Compared with the output in the preceding week, this shows 
a decrease of 128,000 tons, or 1.5%. Production in the week 
of 1938 corresponding with that of March 4 amounted to 
6,405,000 tons. 

ESTIMATED 
SONPAR ARLE BALK ON PREC ST OP CRED EE SOE NET 
(In Thousands of Net Tons) 

















Week Ended Coal Year to Date c 
Mar. 4,\Feb. 25,|Mar. 5, 
1939 | 1939 | 1938 1938-30|1937-38|1920-30 
T conyers ay eg 

otal, Yar: 8,442] 8,570] 6,405/331,276/370,179/485,621 

Daily average..__.__._______ 1,407) 1,453} 1 y ; 4 
ave zo 068} 1,175] 1.314] 1:720 
Coal equivalent of weekly output_| 5,310! 5,332! 5,350/252,418'270,9731211.569 
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ANTHRACITE 





ESTIMATEDAPRODUCTION OF PENNSYLVANIA 
AND BEEHIVE COKE 
(In Net Tons) 








Week Ended Calendar Year to Date 
Mar. 4,\Feb.25,, Mar. 5, 
1939 1939 1938 1939 1938 c 1929 c 








Pa. Anthractte— 
Total, incl. colliery fuel a}915,000/ 973,000) 1,051 ,000/9,546 ,000/ 9,201,000) 14,087,000 
Daily average --- -- 152,500}176,900| 175,200} 181,800) 175,300 268 

















Commercial production b 869,000) 924,000} 998,000/)9,068,000)8,741,000 13,073,000 
Beehive Coke— 

United States total - ---- 17,200) 17,500 24,100] 159,900} 237,800! 1,051,700 
Daily average 2,867; 2,917 4,017 2,961 4,404 19,476 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 









































Week Ended— 
State —- Feb. 
Feb. 25,, Feb. 18,,Feb. 26,, Feb. 27,,;Feb. 23,| Avge. 
1939 p| 1939.p| 1938 1937 1929 1923 e 
Bs sittin cchpimbiaed tein ek asi 2 2 2 2 8 s 
RFR CRG HLS 272 280 237 303 398 409 
Arkansas and Oklahoma. -_--_---- 64 74 70 52 169 87 
EPS ee ere 157 157 119 195 298 231 
Georgia and North Carolina- - - -- 1 I 1 1 8 
I ain) Gatiietn dor ek eres Mies aaa 1,182 1,112 897 1,481 1,683 1,993 
I i dy avs ass isl dole pede daay akendioe 415 417 309 486 510 613 
SEPT RT RS LIRA ee ee 3 7 89 93 65 118 111 136 
Kansas and Missouri. --------- 159 162 149 194 207 174 
Kentucky—Eastern _...._.----- 688 704 431 922 953 556 
| RSE Ie ees 211 204 157 312 404 226 
IEA SI EA GATE 30 29 28 42 61 51 
Sa i i Sees le alan i hla aa 10 13 14 23 18 26 
ee 71 85 55 70 89 80 
pS ar en eae 27 29 27 46 53 58 
North and South Dakota_-.----- 67 78 57 65 s63 837 
I sins sak doc PR RIE Se ET 460 426 297 636 476 694 
Pennsylvania bituminous - - - - - - - 1,908} 1,890} 1,453] 2,790) 2,888) 3,087 
TD. | cvsidccackbwoctuddtns 126 120 80 122 114 127 
, | eR Rite er yee, 17 17 16 14 25 23 
, aaa teins ites hl cnet th ota en th 74 80 58 110 152 96 
. SE SPSS SA ST ae 276 268 211 302 288 212 
a. alan nadia 42 49 31 46 73 77 
West Virginia—Southern_a_----- 1,557} 1,533) 1,255) 2,045) 2,086] 1,127 
TR on a mt arenefeaiuinaias 553 565 395 724 685 673 
es rs ee ee 112 120 76 157 159 156 
Other Western States.c_....-.-- * 2 1 1 s4 87 
Total bituminous coal _ ._----- 8,570| 8,510) 6,491] 11,259) 11,967} 10.956 
Pennsylvania aathracite-..-.--_-- 973 854 864 718} 1,409) 1,902 
Total, all coal___-_- ik tin iecas de 9.5431 9,364 7,35| 11,977] 13,376| 12,858 








a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania an- 
thracite from published records of the Bureau of Mines. e Average weekly rate for 
entire month. p Preliminary. s Alaska, Georgia, North Carolina, and South 
Dakota included with ‘“‘Other Western States.” * Less than 1,000 tons. 
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February Anthracite Shipments Total 3,381,642 
Net Tons 


Shipments of anthracite for the month of February, 1989, 
as reported to the Anthracite Institute, amounted to 
3,381,642 net tons. This is a decrease, as compared with 
shipments during the preceding month of January, of 
665,179 tons, and when compared with February, 1938, 
shows an increase of 324,914 net tons. 

Shipments by originating carriers (in net tons) are as 
folows: 


























February, | January, | February, | January, 
1939 1939 1938 1938 

RE PE, cc innchoddberndncnsnduas 587,806 780,475 | 619,049 | 780,475 
LAER VOROe Th. oo < busccipcvcnces 673,632 | 825,221 559,201 | 825,221 
Central RR. of Jew Jersey ----------- 260,496 | 276,951 | 249,884 | 276,951 
Del. Lackawanna & Western RR----- 481,773 584,920 411,419 | 584,920 
Delaware & Hudson RR. Corp.------ 325,326 | 376,485 | 299,551 376,485 
PUMINCUONER TEE. 6 onc ddimesineosrie 394,099 | 510,259 | 328,227 | 510,259 
I ee Ls eee 301, .100 | 248,082 | 330,100 
New York Ontario & Western Ry----- 180,715 193,997 162,722 193,997 
Lehigh & New England RR---------- 176,149 168,413 178,593 168,413 
IN i acta cia kat Scan: esa 3,381,642 '4,046,821 (3,056,728 '4,046,821 
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February Statistics on Portland Cement 

The Portland cement industry in February, 1939, produced 
5,506,000 barrels, shipped 5,043,000 barrels from the mills, 
and had in stock at the end of the month 24,080,000 barrels, 
according to the Bureau of Mines. Production and ship- 
ments of Portland cement in February, 1939, showed in- 
creases of 40.6 and 10.2% respectively, as compared with 
February, 1938. Portland cement stocks at mills were 
1.2% lower than a year ago. 

The statistics given below are compiled from reports for 
February received by the Bureau of Mines, from all manu- 
facturing plants. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared with 
the estimated capacity of 160 plants at the close of February, 
1938 and 161 plants at the close of February, 1939. 

RATIO OF PRODUCTION TO CAPACITY 





a Includes for purposes of historical comparison and statistical convenience 

production of lignite and semi-anthracite and anthracite outside of tere sl 

b Total barrels produced during the week converted to equivalent coal 

6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. 
corresponding 


48 full weeks ending March 4, 1939, and —— = 


periods in other coal years. 




















Feb., 1938|Feb., 1939|Jan., 193¢]Dec., 1938|Nor., 1938 
The month___...-.-_-.-- 19.8% 27.9% 24.3% 36.9% 48.2% 
The 12 months ended___| 43.7% 41.9% 41.3% 41.0% 40.6% 











Volume 148 Financial 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN FEBRUARY 
(In Thousands of Barrels) 





Production 
1938 1939 


488 
106 
175 
266 
383 
635 


Shipments 








Wis., Ill., Ind. and Ky 

Va., Tenn., Ala., Ga., Fla. & La. 

Eastern Mo., Ia., Minn. & 8. Dak 171 

W. Mo., Neb., Kan., Okla. & Ark 400 

Ti 444 
88 

675 
85 213 187 


3,9161 5,506! 4,5751 5,043! 24,361 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS ; 


(In Thousands of Barrels) 





























Stock at End of 
Month 





1939 


a23 618 
24,080 


1938 


4,390 
4,575 
7,259 
8,691 
9,752 
10,943 
10,164 
11,823 
11,716 
12,357 
8,573 
6,281 


106,524 
































Non-Ferrous Metals—Lead Price Raised 10 Points 
@ March 9—Zinc Sales Large—Tin Buying Improves 


“Metal and Mineral Markets,” in its issue of March 16, 
reported that though foreign political developments cast a 
shadow over the market for non-ferrous metals on March 14 
and 15, the tonnage of lead and zine sold during the week 
was above the average. Tin experienced some good buying 
for the first time in months. Copper cnsumption is gradu- 
ally increasing, but volume business has not yet made its 
appearance. The February copper statistics were better 
than generally expected. The move to tax copper exports 
from Chile naturally upset producers in that country. The 
publication further reported: 


Copper 

Consumers found a firmer undertone in the domestic copper market 
last week, but news of political developments in Europe disturbed the 
trade on March 15. Prices here and abroad, however, held steady. Sales 
of domestic copper during the week totaled 6,013 tons, against 6,859 tons 
in the previous week. The so-called outside market held at 10%c., Valley, 
most of the week. Producers maintained their 11%4c. Valley basis. 

Though world stocks of refined copper increased 13,055 tons during 
February—7,848 tons here and 5,207 tons abroad—traders were not in the 
least disturbed over the showing made last month. The decline in pro- 
duction of blister in the United States was accepted as a step in the 
right direction, and, with actual consumption of copper in this conutry 
held to be rising, the figures exerted little or no pressure on the market. 
Standard copper in London steadied, following publication of the figures. 
Stocks of blister abroad decreased 2,190 tons, whereas the supply in this 
country increased 1,279 tons. 

The Copper Institute’s figures for January and February, in short tons, 
follow: 


Feb. Jan, 


Production, crude: 
U. 8. mine. -- 
U.S8. scrap, &c 
Foreign mine-_--_-.--_-- 
Foreign scrap, &c__-_- 


Deliveries to customers, 
refined: 
U. 8. domestic 


49,915 
10,589 
87 ,826 
13,412 


161,742 


59,225 
103,428 


14,857 Foreign 

149,598 
308,958 
184,156 


fe. pe rnre --a176,113 
Production, refined: 
U.8. duty-free 


Foreign 


Stocks at end, refined: 
United States__._..-- 301,110 


.. 107,298 Foreign 178,949 


--173,480 162,653 
b Duty-free copper. 
Lead 


Three weeks of heavy buying of lead, and firmer London quotations, 
brought out an advance in the price on March 9 of 10 points, establishing 
the quotation at 4.85c., New York, and at 4.70c., St. Louis. Demand 
continued in good volume at the higher level, though buying suffered in 
the last few days because of the tension over European developments. 
Sales for the week, not including contract business, amounted to 6,000 
tons, a total well above the average. The undertone of the market re- 
mained firm, as London parity yesterday was sufficiently above the level 
of prices here to promote confidence in the price structure. 

Consumers are probably more than 85% covered against their March 
requirements, with April needs taken care of by 55%. Deliveries to 
customers during February held at about the same daily rate as in 
January. Preliminary estimates place February shipments at around 
36,000 tons. 

The American Smelting & Refining Co.’s published quotation was raised 
to 4.85c., New York, March 9. St. Joseph Lead Co. sold its own brands 
in the East at a premium. 





493,114 
a Revised. 


Zine 


Consumers virtually rushed into the domestic zine market during the 
early part of last week when London quotations for forward metal passed 
£14, and prices here became firmer. Announcement of a higher price 
for domestic lead also stimulated zinc buying. There was talk of a 
higher price here for zinc. Excitement in this direction waned, however, 
as prices abroad eased during the remainder of the week. Business booked 
during the week involved 15,584 tons of the common grades of zinc, against 
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6,381 tons in the previous week. Shipments of common grades for the 
period were 4,566 tons. Unfilled orders increased to 40,779 tons, against 
29,761 tons in the previous week. Quotations on Prime Western remained 
steady at 4%c., St. Louis. 
Tin 

With tin-plate prices reaffirmed for the second quarter, and business in 
that important outlet for tin tending upward, buying interest in the metal 
improved. On March 14 more than 400 tons of tin were purchased, 
mostly by the tin-plate industry, at prices ranging from 45.950c. to 
46.250c., the top figure obtaining late in the day. Early yesterday about 
100 tons were purchased, but, as the unfavorable political news from 
Europe entered into the picture, demand here fell off and the tone of the 
market became easier. London prices were fairly steady yesterday, largely 
in anticipation of an early resumption of buying from this side. 

Chinese tin, 99%, was nominally as follows: March 9, 44.650c.; 
March 10, 44.700c.; March 11, 44.675c.; March 18, 44.300c.; March 14, 
44.400c.; March 15, 44.550c, 


DAILY PRICES OF METALS (“E, & M, J."" QUOTATIONS) 





Electrolytic Copper |Straits Tin Lead 


N 
4 





Domestic, 
Refinery 


11.025 
11.025 
11.025 
11.025 
11,025 
11,025 


11,025 


Average prices for calendar week ended March 11 are: Domestic copper f.o.b. 
refinery, 11.025c.; export copper, 9.888c.; Straits tin, 46.221c.; New York lead, 
4.800c.; St. Louis lead, 4.650¢.; St. Louis zinc, 4.500c.; and silver, 42.750c. 

‘Lhe above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound, 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Deliv- 
ered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation, 


Daily London Prices 


Export, 
Refinery 


9.950 
9.975 


New York 
46.350 


New York 


4 
= 


























all -ab-et-a-et-e a 
g| sessss)§ 








Lead Zinc 


Spot | 3M 


14% 15 
14% | 15% 
141%16| 15416 
Mar, 43% | 43% 214%| 141416) 15% | 131416 

Mar. 43% * 43% 215%4| 144516! 15%16 | 13%%16! 14416 


Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal &£xcbange: prices for copper and tin are the official closing buyers 
prices. All are in pounds sterling per long ton (2,240 Ib.), 
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Copper Tin, Std. 
Electro, 


(Bid) 
48% 


Copper, Std. 
Spot | 3M 
43% | 43% 


43516 | 43% 
43416 | 43716 








Spot | 3M 


215% 
215% 
215 


Spot | 3M 


13% 
13% 
13% 





Mar. 
Mar. 
Mar. 























Steel Ingot;Output Up!Slightly—New Business Gains 
Slowly 

The “Iron?Age” in its issue of March 16 reported that 
Whatever gains are being made in sales of steel products 
are not in keeping with the expectations for seasonal im- 
provement in March, which frequently has been the peak 
month of steel production. While progress is slow, hopes 
have strengthened that recovery in steel volume will extend 
well though the second quarter at least. The “Iron Age” 
further reported: 


Bi Ingot production for the industry as a whole has risen one point this 
week to 56% of capacity, but the improvement is partly the result of larger 
specifications against contracts placed during the past few months and not 
wholly a reflection of current business. 

Moreover, the trend is not altogether in one direction. The Chicago 
district, which has been gaining consistently for several weeks, lost two 
points to 56%, and reports from there indicate a slight decline in new busi- 
ness. Offsetting this loss, the only one of importance, are gains in the Pitts- 
burgh, Youngstown, Cleveland-Lorain and southern Ohio districts. The 
Pittsburgh district picked up as much as the Chicago district lost. 

The reaffirmation of present prices on major steel products, ,including 
tin plate, though clearing the atmosphere, has not yet contsibuted to much 
improvement in tonnage. However, there is likely to be a spurt over the 
remainder of the month in orders for those products on which quantity de- 
ductions are less favorable than they have been. 

Clarification of the new setup announced last week reveals that 75 tons 
of flat rolled products in one size and one grade for shipment at one time 
must be ordered to entitle the buyer to the $3 a ton deduction, whereas 
heretofore 25 tons of one size and one grade could be included in an order 
of 150 tons which took the $3 deduction. Similar reclassification of quan- 
tity deductions has been made on hot rolled and cold finished bars. As 
there are comparatively few consumers whose character of manufacture 
permits the ordering of 75 tons of one size and grade at one time, the change 
in the quantity deductions should produce a moderate increase for the mills 
in the realized net prices obtained for sheets, strip and bars. 

Following the reaffirmation of prices on major steel products, there has 
been an extension through the second quarter of current prices on rivets 
and cap screws, and it is expected that bolt and nut prices will also be con- 
tinued. Nearly all pig iron producers have announced unchanged quo-~- 
tations. 

The steel industry finds varying conditions among its principal consum- 
ing outlets. The automobile industry, though increasing its assembly 
schedules, is not making new purchases beyond fill-in lots as it is still re- 
ceiving shipments of flat rolled products contracted for last fall. There 
has been a moderate gain this week in the placing of fabricated structural 
contracts, which total nearly 23,000 tons, but there has been a lull in the 
letting of tonnage for Public Works Administration projects that were 
authorized befote the end of 1938. Official information from Washington 
Is that the peak steel requirements for the PWA program will not be reached 
until June or July. The farm machinery industry, though still active on 
tractors, has stocked dealers with spring farm equipment and is curtailing 
manufacturing somewhat. 
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Railroads are still counted on to provide additional tonnage to the steel 
mills. Car builders expect that not less than 8,000 freight cars will be 
bought before the end of the second quarter, including inquiries now pend- 
ing from the Missouri Pacific, Illinois Central, Chicago & North Western 
and Denver & Rio Grande Western. The Great Northern is expected to 
buy also. The allocation of 56,200 tons of rails by the New York Central 
gave tonnage to three mills in the United States and one in Canada. Sev- 
eral thousand tons of accessories also were ordered. 

Among the fabricated structural steel contracts placed during the week 
were two that indicate a return to the market of some of the public utilities. 
The Central New York Power Corp. placed 3,000 tons for a steam plant 
at Oswego, N. Y., and the Pacific Gas & Electric Co. ordered 1,150 tons 
for steam plants at Avon and Martinez, Cal. Among new structural pro- 
jects is 9,300 tons for the substructure of a Potomac River bridge at Bob's 
Creek, Md. Fifteen Mississippi River barges on which bids are being 
taken will require 5,800 tons of plates. 

Scrap markets display strength, but prices are unchanged, the “Iron 
Age”’ scrap composite remaining at $15.17. A delegation from the In- 
ternational Scrap Convention, the European scrap buying agency, is in 
this country and may buy 150,000 tons or more of scrap before departing 
a few weeks hence. 

THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Mar. 14, 1939, 2.286c. a , _ Based on steel bars, beams, tank plates, 
2 








ON GN 5 dakséndcnenona 4 ° wire, rails, black pipe, sheets and hot 
Gas DERE BDik an cctaccesance 2.286c.| rolled strips. These products represent 
GOS PORE GBD nob wdicacdcocbstcos 2.512c.| 85% ofthe United States output. 
High Low 
NT ctienivenmbabnndakidmmnddn dls 2.512c. May 17 2.21le. Oct. 8 
SE setcstuedstdbbicehocekeiewodande 2.512c. Mar. 9 2.249c. Mar. 2 
pa aR PIS: SERS IES SSMS ae ESS 2.249¢c. Dec. 28 2.016e. Mar.10 
ie aise idle ak ciate dans ids Xda niin chien ania 2.062c. Oct. 1 2.056c. Jan. 8 
FRc condwawsgonseeraghenassdssnushen 2.118¢c. Apr. 24 1.945¢e. Jan. 2 
MN ciitcddidsdadevbedhbearncbéntae 1.953c. Oct. 1.792c. May 2 
SL Adddichtinavtieagadbeigndadalols 1.915¢c. Sept. 6 1.870c. Mar. 15 
Ul abba rddcdbhddnadtacasdbbbenad 2.192c. Jan. 7 1.962c. Oct. 29 
Be intonvvbuntiddauiisssctabsiananiia 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 
Mar. 14, 1939, $20.61 a Gross Ton {Based op average of basic iron at Valley 
GE Ges Kb A cvbocccsdcccene $20. furnace and foundry irons at Chicago, 
One month ago Philadelphia, Buffalo, Valley and 
ORS FOR O90 s ccectsscccccccvecs Southern fron at 2 
Low 
$19.61 July 6 
20.25 Feb. 16 
18.73 Aug. 11 
17.83 May 14 
16.90 Jan. 27 
13.56 Jan. 4% 
13.56 Dec. 6 
15.90 Dec. 16 
pate 17.54 Nov. 1 
Steel Scrap 
Mar. 14, 1939, $15.17 a Gross Ton {Based on No. 1 heavy melting stee 
One week ago....-.....--.--.- $15.17 quotations at Pittsburgh, Philadelphia 
One month ago..........-.-----!5.W0 and Chicago. 
One year ago............------- 13.58 
High Low 
Sinecence Acindinddovabatheahresed $15.17 Mar. 7 $14.875 Jan. 31 
i pthndebidhodunedanmnesmadannhiiin 15.00 Nov. 22 11.00 June 9 
Dl :cheacadmsbaabsodbosndaecenante 21.92 Mar. 30 12.92 ov. 16 
Dl ndisnativtatndatonvidebaepneitanncst 17.75 Dee. 21 12.67 June 9 
Db residoocedanosovadannibebsenme 13.42 Dee. 10 10.33 Apr. 
Dl tttddmedabbasnbieateadsataiala 13.00 Mar. 13 9.50 Sept.25 
Dns stuthis atnmanicen blanca 12.25 Aug. 8 6.75 Jan. 3 
SIA sc chcascasion th chip dup digi vas anmexioueiakateliin toad 8.50 Jan. 12 6.43 July 5 
| PSE, AE ers er 15.00 Feb. 18 11.25 Dec. 9 
WE Rbbids Hsonbdennsdnunshebsnwende 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on March 13 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
96% of the steel capacity of the industry will be 55.7% of 
capacity for the week beginning March 13, compared with 
55.1% one week ago, 54.8% one month ago, and 32.1% one 
= ago. This represents an increase of 0.6 point, or 1.1%, 
rom the estimate for the week ended March 61 9339. 


Weekly indicated rates of steel operations since Feb. 7, 











1938 follow: 

1938— 1938— 1938— 1938— 
Feb. 7..-.. 30.7% |May 23.-.-- 29.0% | Sept. 6..--- 39.9% |Dec. 19___-- 51.7% 
Feb. 14.-.-- 31.0% |May 31.---- 26.1% | Sept. 12_---- 45.3% |Dec. 26.-__- 38.8% 
Feb. 21_..-- 30.4% |June 6.-.-- 26.2% | Sept. 19.---- 47.3% 
Feb. 28.---- 29.3% |June 13..--- 27.1% | Sept. 26.---- 46.7%| 1939— 
Mar. 7....- 29.9% |June 20...-- 28.0% |Oct. 3.-.-- 47.9%|Jan. 2..__- 50.7% 
Mar. 14____- 32.1% |June 27_..-- 28.7% | Oct. 10.---- 51.4%|Jan. 9.-__- 51.7% 
Mar. 21.._-- 33.7% |July 5..--- 22.4% | Oct. 17.---- 494%|Jan. 16____- 52.7% 
Mar. 28.-.-- 35.7% \july 11_..-- 32.3% TRB 53.7%|Jan. 23..-_- 51.2% 
Apr. 4...-- 32.6%|July 18.-.-- 36.4% | Oct. 31_---- 56.8%\|Jan. 30..__- 52.8% 
Apr. 11...-- 32.7% |July 25.-.-- 37.0% | Nov. 7..... 61.0%|Feb. 6..... 53.4% 
Apr. 18..--- 32.4%|Aug. 1._.-- 39.8% | Nov. 14___-- 62.6% |Feb. 13..--.54.8% 
Apr. 25...-- 32.0% |Aug. 8..--- 39.4% | Nov. 21____- 61.9%|Feb. 20._--- 53 7% 
May 2.._.- 30.7% |Aug. 15.---- 40.4% | Nov. 28____- 60.7%|Feb. 27....- 55 8% 
May 9...-- 30.4% | Aug. 22.-___ 42.8%|Dec. 5..... 59.9% |Mar. 6__..- 55.1% 
May 16___-- 30.7%! Aug. 29.___- 44.0% ' Dec. 12____- 57.6%|Mar. 13___.55.7% 


Chronicle Mar. 18, 1939 
“Steel” of Cleveland, in its summary of the iron and 
steel markets, on March 13 stated: 


A moderate but diversified improvement in steel buying is accompanied 
by noticeable betterment in sentiment among consumers, as well as by a 
stronger tone in most scrap markets. 

Steelmaking as yet has been affected only slightly by recent gains in 
demand. National average operations last week were up }4-point to 564%, 
compared with 30% a year ago. Further gains are predicted in some 
districts for the near future. 

Reaffirmation of current prices on second quarter business was more or 
less expected, consequeritly effect of the recently announced extension of 
quotations into the next period will be relatively moderate. However, the 
move will permit the release of some business held up awaiting the price 
decision, and in general is considered a favorable development. 

Since producers express dissatisfaction with present prices on a number 
of products, it is regarded not unlikely an attempt will be made to instituce 
higher quotations by third quarter in the event conditions appear to warrant 
such a stand. 

Seasonal quickening is appearing in activity among some important steel 
consuming industries. Automobile assemblies lass week incieased more 
than 5,000 units to stand 48% higher than a year ago. Railroads are 
preparing for spring track work, the outstanding feature in this regard 
lately being the New York Central's order for 56,200 tons of rails, plus 
accessories. 

Tin plate demand gradually is improving, with prices again extended for 
only three months instead of through the season, as was the practice before 
this year. Tin plate production continues slightly below 55%. 

Improvement in building and engineering construction finds little refec- 
tion in structural shape and concrete reinforcing bar awards, but shipments 
against old orders continue an important support to steel-making. Gains 
in residential building are accompanied by better activity among makers of 
domestic equipment. 

Operations of farm equipment builders have increased moderately so fai 
this year but the industry is not counted on to exceed its 1938 steel require- 
ments by any large margin. 

Finished steel shipments by the United States Steel Corp. in February 
were influenced partly by the shorter month. Based on the number of 
working days the decrease from January was less than 7% compared with 
a 14% reduction in the monthly total. The increase over February last 
year was nearly 43%. 

Shipbuilding is a promising source of business for eastern steelmakers, 
with a large tonnage pending for work already placed or in early prospect. 

Increased automobile production is stimulating steel demand moderately . 
although sheet and strip purchases still are restricted somewhat by previous 
orders. Indicative of the general nature of the upturn in assemblies, most 
makers participated in last week’s gain. General Motors increased output 
from 35.255 units to 36,165; Chrysler from 19,835 to 20,425; Ford from 
15,400 to 16,200; and all others from 8,215 to 11,305. 

Steelmaking is tending upward in the majority of districts, last week's 
rise being retarded by declines of 2 points to 48%, at Pittsburgh and 12 
points to 43% at Cincinnati. 

Chicago was up 1.5 point to 58, a new 1939 high. Other increases 
included 3 points to 40 in eastern Pennsylvania; 3 points to 74 at Wheeling: 
1 point to 52 at Cleveland; 5 points to 65 in New England; 2.5 points to 
57.5 at St. Louis; and 5 points to 52 at Youngstown. Unchanged districts 
were Buffalo at 32.5, Birmingham at 83 and Detroit at 76. 

Scrap is stronger in most areas, and highe: prices are believed imminent 
Purchase of 400,000 tons for the European cartel is expected shortly. 
Meanwhile the scrap composite is unchanged at $14.96, while the finished 
steel compesite remains at $56.50. 


_ Steel ingot production for the week ended March 13 
is placed at 55144% of capacity, according to the ‘Wall 
Street Journal” of March 16. This compares with 5644% 
in the previous week and 55% two weeks ago. The‘‘Journal”’ 
further reported: 


U. 8. Steel is estimated at nearly 53% against 5244% in the week before 
and 534%% two weeks ago. Leading independents are credited with 574%, 
compared with 59% % in the preceding week and 564%% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately predecing: 

















Industry U. 8. Steel Independents 
Re 55% —l 53 + \% 57% —2 
Bs Site 30% + % 29 —l 31% +1% 
SI incre ciate Sib ants 88 +2 81 +1 93 +4 
SE seis scattiitises de beatae 58 +2 52 +2 63 +2 
ES Se 48 -- 46% —1l 49 
a 4s 42 —1l1 52 —l 
aCe ead 144% — % 144%— 14% —1l 
eae 25% —l 26% —1 24% —1% 
kan dcidtetrauh 56% +2% 55 +4 57 +1 
PE is sdpueec ie ales wi 74 —2 80 —-2 68 —2 
SRR GI SA 94% + % 97 92% + % 
See ree 84 +1% 89 + \% 78 +1 
GRR a 92% +1 100 +1 85 




















Current Events and Discussions 














The Week with the Federal Reserve Banks 


During the week ended March 15 member bank reserve 
balances increased $92,000,000. Additions to member bank 
reserve arose from decreases of $43,000,000 in Treasury 
deposits with Federal Reserve banks and $4,000,000 in 
Treasury cash, and increases of $30,000,000 in Reserve bank 
credit, $60,000,000 in gold stock, and $3,000,000 in Treasury 
eurrency, offset in part by an increase of $48,000,000 in 
nonmember deposits and other Federal Reserve accounts. 
Excess reserves of member banks on March 15 were esti- 
mated to be approximately $3,440,000,000, an increase of 
$30,000,000 for the week. 

The principal changes in holdings of bills and securities 
were an increase of $70,000,000 in United States Treasury 
bonds and a corresponding decrease in United States Treas- 

notes. 
he statement in full for the week ended March 15 will be 
found on pages 1594 and 1595. 


——— 


Changes in the amount of Reserve bank credit outstand- 


ing and related items were as follows: 
Increase (+) or Decrease (—) 


Since 
Mar.15,1939 Mar.8,1939 Mar. 16, 1938 


$ 3 s 

Be NOOR os ante ncanecss SED... dcodednnss —5,000,000 
ee i oe ni i RD: i aaeeecannds > evaveeeenss 
U.8. Government securities-------- DARA ROD © tdcesecnds -jpssaeiiens 
Industrial advances (not including 

$13,000.000 commitm’ts—March15 14,000,000 ---------- —3,000,000 
Other Reserve bank credit__......- 13,000,008 +30,000,000 —5,000,000 
Total Reserve bank credit__---..- 2,595,000,000 +30,000,000 —13,000,000 
EE in. ics winviclinwibcehinninine 14,983,000,000 +60,000,000 +2,205,000,000 
Treasury currency._.....-...------ 2,832,000,000 +3,000,000 + 160,000,000 
Member bank reserve balances- -.--. 9,077,000,000 +92,000,000 + 1,749,000,000 
Money in circulation. .........--..-. 6,751,000,000 _______---- + 423,000,000 
Tee GO... kk te nkoe 2,712,000,000 -—+4,000,000 —838,000,000 
Treasury deposits with F. R. bank__ 1,059,000,000 43,000,000 +795,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. -.-.....--- 811,000,000 +48,000,000 +222,000.000 





Volume 148 Financial 
Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


New York City ——— Chicato——— 
Mar.15 Mar.8 Mar.16 Mar.15 Mar.8 Mar.16 
s a 1939 1938 1939 1939 1938 


$ 3 $ 3 $ 
7,957 7,974 7,724 2,132 2,096 2,032 
2,963 3,038 3,243 531 524 614 


1,366 1,365 1,672 352 348 412 
117 122 155 15 15 27 
715 758 603 33 37 


192 192 215 71 
108 125 i 12 

94 48 : atthe sain 

425 55 


3,003 


Assets— 
Loans and Lcpeentmente—tatet... 


agricultural loans 
Open market paper 
Loans to brokers and dealers__ 
Other loans for purchasing or 
carrying securities 


Obligations fully guaranteed by 
United States Geverument. 427 


1 051 


Balances with domestic banks__ 
Other assets—net 


Liabtlities— 
Demand deposits—adjusted_-___ 
Time deposits 
United States Govt. deposits__. 
Inter-bank deposits: 

Domestic banks 


’ 1,359 
645 472 "472 468 


116 
579 
7 


344 83 83 
2,161 
308 


738 999 
10 9 
shee dhinte 2 
363 15 i4 18 
1,483 256 257 242 


291 
1,486 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 


taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cov- 
ering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business March 8: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
March 8: Increases of $124,000,000 in loans to brokers and dealers in 
securities, $111,000,000 in holdings of United States Government bonds, 
$121,000,000 in demand deposits—adjusted, and $104,000,000 in deposits 
credited to domestic banks, and a decrease of $104,000,000 in holdings of 
Treasury notes. 

Holdings of Treasury bills increased $15,000,000 in the Chicago district, 
$18,000,000 in the St. Louis district, and $26,000,000 at all reporting 
member banks, and decreased $8,000,000 in New York City. Holdings of 
Treasury notes decreased $26,000,000 in New York City, $17,000,000 in 
the Cleveland district, $40,000,000 in the Chicago district, and $104,- 
000,000 at all reporting member banks. Holdings of United States Gov- 
ernment bonds increased $125,000,000 in New York City and $111,000,000 
at all reporting member banks. Holdings of obligations guaranteed by the 
United States Government increased $11,000,000 at all reporting member 
banks. 

Demand deposits—adjusted increased $113,000,000 in New York City 
and $121,000,000 at all reporting member banks. Deposits credited to 
domestic banks increased $51,000,000 in New York City, $14,000,000 in 
the Cleveland district, $12,000,000 in the Chicago district, $10,000,000 
in the Atlanta district, and $104,000,000 at all reporting member banks. 

Weekly reporting member banks reported no borrowings on March 8. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended March 8, 1939, follows: 


Increase (+) or Decrease 
Sin 
Mar. 1, 1939 


3 
+ 194,000,000 
+ 152,000,000 


(=) 
ce 
Mar. 9, 1938 


3 
+ 526,000,000 
— 682,000,000 


Mar. 8, 1939 
Assets— 


3 
Loans and investments—total _ -.._21,788,000,000 
Loans—total 8 
Commercial. industrial and agri- 
cultural loans 
Open-market paper 
Loans to brokers and dealers in 


Other loans for purchasing or 


3 585525) 
22 522 £8228 222: 


me Nor 


BSSi8 


88 882 8888 


- 


Balances with domestic banks---- 


+121,000,000 +1,5 
+22,000,000 
—2,000,000 


se S82 S838: 
g32 282 222 


| 
R ae 


. « <¢ 
Py 


+ 
Me 
888 
E 
at 
83 


| 
— 
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Japanese Capture Two Towns in Hupeh Province— 
Report Chinese Troops Fleeing—Russian-Japanese 
Fisheries Dispute Causes Tension 


Japanese military leaders in China this week reported 
the capture of two towns in Hupeh Province, as well as the 


sinking of most of a small feet of junks in which Chinese 
troops were attempting to flee westward across the Han 
River, 100 miles west of Hankow. They admitted, however, 
that Chinese guerrillas were still causing much difficulty 
to the Japanese armies. Meanwhile, a warning was issued 
March 14 in the Japanese Parliament that Japan would 
fight, if necessary, over the valuble Northern Kamchatka 
fishing grounds involved in the long-standing Russian- 
Japanese dispute. 

The Sino-Japanese conflict was mentioned in the “Chron- 
icle” of March 11, pages 1397-98. Associated Press Shang- 
hai advices of March 13 reported the Japanese capture of 
the Hupeh Province towns as follows: 

The towns reported captured were Lohanssu, on the east bank of the 
river opposite Shayang, and Likiawan, also on the east bank, 15 miles 
north of Lohanssu. Shayang is near the point where the Han River, 
after flowing southward, turns east to join the Yangtze 100 miles farther 
on at Hankow. Shayang is 35 miles northwest of Shasi, Yangtze port, 
which is one of two main Japanese objectives in this region. The other 
is Ichang, 75 miles farther up the river. 

The Japanese said that as a result of today’s operations they now had 
wiped out all Chinese forces on the east bank of the Han River and 
were in a position to advance toward Shasi and Ichang. 

It was announced in Shanghai that a Japanese-backed daily airplane 
service linking Shanghai, Nanking and Peiping would be started tomorrow, 
replacing the service formerly run by the Chinese Government. 

A Japanese military spokesman announced widespread bombing activity 
designed to harass Chinese shipping south of Shanghai, carried out coinci- 
dentally with a vigorous “‘mopping up” expedition against Chinese guerrilla 
fighters in the region. During February Japanese units fought 61 engage- 
ments against guerrillas in the vicinity of Soochow, 50 miles east of 
Shanghai, in which they said they killed 1,004 and took 84 prisoners. 

Associated Press advices from Tokio, March 10, had the 
following to say, in part, regarding the Russian-Japanese 
fisheries dispute: 

Japan today dispatched decisive instructions to her Moscow Ambassador 
in connection with the fishery rights dispute with the Soviet Union. 

Details of the instructions sent to Ambassador Shigenori Togo—beyond 
the fact they were ‘‘decisive’—were not disclosed, but it was believed 
the envoy was told to warn Soviet Russia that Japan would resort to free 
fishing unless Moscow renews the Japanese privilege of fishing in Siberian 
territorial waters. 

——— 


Great Britain and Sweden, as Well as United” States, 
Have Also Adopted Policy of Cheap and Plentiful 
Money as Keystone of Recovery Programs, Accord- 
ing to Institute of International Finance—Found 
Incentive to New Enterprise in Britain, While in 
United States It Merely Enabled, Government 
to Finance Deficits at Low Cost 


Great Britain and Sweden, as well as the United States, 
have adopted the policy of cheap and abundant money as 


the keystone of their respective recovery programs, accord- 
ing to a bulletin, “Managed Currency in Great Britain and 
Sweden,” issued March 6 by Dean John T. Madden, director 
of the Institute of International Finance of New York Uni- 
versity. “The experience of the United States,” says the 
bulletin, “has demonstrated that a reduction of interest 
rates and the broadening of the credit base by themselves 
do not induce capital commitments where lack of confidence 
and pessimism prevail. Cheap and plentiful money in con- 
junction with a balanced budget proved to be a powerful 
incentive to new enterprise in Great Britain, while in the 
United States it merely enabled the Government to finance 
its huge deficits at low cost.” ‘The bulletin also states: 

The deliberate policy of the Swedish Government of incurring budgetary 
deficits in 1933 and 1934 to finance non-self-supporting public works for 
the alleviation of unemployment was no deterrent to private enterprise 
because the Government had simultaneously made adequate provisions for 
the repayment of the short-term loans used to finance the deficits. Hence, 
whereas in Sweden the loans have been repaid before maturity, the 
Government of the United States is still incurring large deficits and a 
balanced budget is not yet in sight. 


The bulletin continues, in part: 

The difference in the economic and social structure of the countries 
under consideration and in the intensity and the duration of the depression 
renders it impossible to make an adequate comparison of the efficacy of 
the various instruments employed by the authorities in their endeavors 
to bring about economic recovery. It is obvious that the government of a 
small State with a homogeneous population like Sweden can more easily 
and effectively influence the economic activity of the country than the 
government of a large nation like the United States. 


It is noted in the bulletin that “since industrial activity 
in the United States in the period 1927-29 was relatively 
higher than in England or Sweden, the decline in the 
United States was more precipitous than in either country.” 
It is further noted: 

Again, the United States suffered most severely from the financial 
crisis because of the epidemic of bank failures which paralyzed business 
activity, while in Great Britain and Sweden bank depositors suffered 
no losses. 

Nor should the fact be overlooked that the recovery measures taken 
in the United States coincided with the adoption of many economic and 
social reforms. While a number of these reform measures were highly 
desirable, major reforms always create uncertainties which adversely affect 
business activity. 
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In discussing the British monetary policy the bulletin 
states: 

It appears that at the time of the departure from gold the Government 
had no definite monetary policy and the indications are that British 
monetary policy during the past seven years has been evolved gradually 
by the trial and error method to meet the rapid and unpredictable changes 
in the field of finance and economics. The effectiveness of an expansive 
monetary policy as an instrument of promoting business recovery was 
discovered by chance in connection with the preparations for the con- 
version of the 5% war loan. The growing abundance of money and the 
lack of new Government securities, owing to the fact that the budget 
was balanced, brought into the market increasing amounts of mortgage 
funds at falling rates, thereby encouraging construction activity. The 
volume of residential building in 1935 was mcre than twice that of 1929. 

In the case of Sweden the bulletin states: 

The majority of economists seem to agree that the recovery did not 
come automatically but was brought about by a combination of the 
policies pursued by the central bank and the Government and of economic 
developments outside Sweden. It is difficult to apportion the weight 
which the different factors carried in bringing about business recovery. 
At the different stages of recovery the importance of the various factors 
changed markedly. Thus, in 1934 and 1935 currency depreciation played 
only a minor part, while public works supplied the main stimulus to 
business activity. 

_———— 
Chile Grants Franking Privileges for Earthquake Zone 

Temporary franking privileges have been granted to 
residents of the earthquake zone of Chile by the Minister 
of the Interior, according to a report by the American 
Consulate at Santiago made public by the Department of 
Commerce on March 9. The franking privilege will apply 
to both mail addressed to residents of the stricken districts 
and mail dispatched by them, the report stated. The 
announcement further said: 

It was also announced that postal money orders addressed to persons 
in the earthquake zones will be issued free of cost regardless of the value 
of the orders. Parcels sent to the zones must be addressed to authorized 
committees of relief in order to be granted free postage, the report stated. 
The service will not insure the sender or addressee against losses or damages. 

Freedom from postal charges for mail deposited within the zone will 
not apply to that addressed to foreign countries, according to the report. 

ee 


Argentine Loan of 150,000,000 Pesos Oversubscribed— 
Amount Increased to Meet Demand 


The Argentine Government on March 6 offered two internal 
loans totaling 75,000,000 pesos to be used for public works. 
One loan consisted of 25-year 444% bonds in amount of 
50,000,000 pesos and the other was an issue of 25,000,000 
pesos of 10-year 4% bonds. The favorable reception ac- 
corded the loans on March 6 caused the Ministry to Finance 
to increase the 414% issue to 100,000,000 pesos and the 4% 
issue to 50,000,000 pesos. It was made known on March 13 
oo we  cmnened pesos loan has been considerably over- 
subscribed. ant 


<i>. 
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Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Feb. 25 


During the week ended Feb. 25, which included Washing- 
ton’s Birthday, when the Exchanges were closed, the per- 
centage of ot ag 4 for the account of all members of the 
New York Stock Exchange (except odd-lot dealers) and of 
the New York Curb Exchange to total transactions in each 
instance was below the preceding week ended Feb. 18, it 
was made known by the Securities and Exchange Commis- 
sion yesterday (March 17). 

ading on the Stock Exchange for the account of all 
members during the week ended Feb. 25 (in round-lot 
transactions) totaled 1,381,387 shares, which amount was 
18.93% of total transactions on the Exchange of 3,647,200 
shares. This compares with member trading during the 
previous week ended Feb. 18 of 1,203,065 shares, or 19.42% 
of total trading of 3,098,740 shares. On the New York 
Curb Exchange member trading during the week ended 
Feb. 25 amounted to 273,645 shares, or 19.24% of the total 
volume on that Exchange of 711,250 shares; during the pre- 
ceding week trading for the account of Curb members of 
236,490 shares was 19.28% of total trading of 613,225 shares. 
_ The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its Py ane to Congress in June, 1936, on 
the “Feasibility and Advisability of the Complete Segre- 
tion of the Functions of Broker and Dealer.” The figures 
or the week ended Feb. 18 were given in these columns of 
March 11, e 1399. In making available the data for 
the week ended Feb. 25, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 





New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received.......... _.....--..-- 1,083 818 
1. Reports showing transactions as specialists.__..____ 201 104 
2. —— showing other transactions initiated on the 
SOI isi ihs te lectin nhiek ca Gatgei io ub ents tees kaieabig-sales dh aeciiin we ebeh mi ow eee tek 231 50 
3. ye oy showing other transactions initiated off the 
Dt Leak vette ininwhctbewioscbieaue 41 90 
4. Reports showing no transactions.__._...........____ 552 584 


Note—On the New York Curb Exchange the round-lot transactions of specialists 

in stocks in which they are registered are not strictly comparable with data similarly 

for the New York Stock Exchange, since specialists on the New York 

Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more than 

the number of reports received because, at times, a single report may carry 
entries in more than one classification 
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STOCK TRANSACTIONS ON THE NEW YORK. STOOGK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Feb. 25, 1939 














Total for Per 
Week Cent a 
A. Total round-lot volume--.....--.-------.-------------- 5 3,647,200 
B. Round-lot transactions for account of members (except 
transactions for odd-lot accounts of specialists and odd- 
ot dealers): 
1. Transactions of specialists in stocks in which they are : 
registered—Bought-.-.......-.-..--------------- 378,390 
Ge 8 oi cuskthebinismidibdsenddbcadkipheceie 383,980 
DO... cicutindnbbdimcagnianddireuiibniningne 762,370 10.45 
2. Other transactions initiated on the floor—Bought--..-- 196,910 
Dtne.. . ncankchosuctbtbbechatbnnenbbbobsoononaesne 167,350 
TO. -ncccveddsbeeosatctettmndbgqemtateasnse 364,260 4.99 
3. Other transactions initiated off the floor—Bought..-.-- : ett 
= Ob S0S0 0OSSSSRG00S6064O000005H000060860660066 26,5 
QE. ccovtincisinoqrutassvecgerecssnciobthees 254,757 3.49 
4. Teted--DSGEN.. . cetasoceesscds cocweecsecasusscesé 703 ,540 
eae sialic nenesdilldd dcamnaandinntsiig tune ttontgiiel 677,847 
TO . 5. cctsaccddesbenteanecastiboocendaabdns 1,381,387 18.93 
C. Transactions for the odd-lot accounts of specialists and : ee 
odd-lot dealers: 
1. In round lote—Bought... ....-...-------<2-----eee 92,260 
GEES. ccccbeocsecassee. cbSdb0ces coocntenensscess 131,740 
DOG. .ccvsccestnvocctitsasoovorscussstnete 224,000 3.07 
9. In 064 lote— Bought... .ccccccccececcceccccccccesscce 563,110 
GOEE.. cccdecddacdédsacbesdddaséncsonoescennsatelene 500,614 
PEG. a cctisuatetictbbndntnbbaenacentgeeents 1,063,724 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Feb. 25, 1939 








Total for Per 

Week Cent a 
A. Total rounG-let VORIEG.. . occccacccecccessescasccocsscs 711,250 
B. Round-lot transactions for account of members: ee 

1. Transactions of specialists in stocks in which they are 

PORRINE ~HOEIE.. cccstconanévcccscsccessocee 82,095 
GU eriitk ie iic and abesaliuddiiehmenncwdbaine be 99,895 

DR sks ccctcdeaceacdtbedabiaenmbet entiation 181,990 12.79 
2. Other transactions initiated on the floor—Bought-.-.-.-. 25,400 

6066005088600 SERS OHSS EHERSSH OS OEROC ROO CSOD 26, 

EAE MNS ON SALES SE TAIN et LE IS 52,300 3.68 
3. Other transactions initiated off the floor—Bought--... 19,495 
Ginan dn cendecancdsawhtastebetsetetaudneunenecens 19,860 

Pi stot imtbtnnicetigastbdbbeeudbanetbianene 39,355 2.77 
6: Dee. 4 6-6 20 wo ccdakedesssnebediosensoncen 126,990 
PE cuinkdshtbnnthadadbdahihbadtdbaihbeesunanie 146,655 

i icicitiaetannndidh dticadine ann aninnacigdiiailmatnt 273,645 19.24 
C. Odd-lot transactions for account of specialists—Bought- __ i 68,615 
Pl ciknddncdnaensaedirdisbndessebdcinnnduavdpibntns 45,506 
ad a a aa i a a a i ae 114,121 


* The term ‘“‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as percent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 


i 
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Changes in Amounts of Their Own Stock Reacquired 
by Companies Listed on New York Stock and New 
York Curb Exchanges 

The New York Stock Exchange issued on March 15 its 
monthly compilation of companies listed on the Exchange 
reporting changes in the reacquired holdings of their own 

stock. A previous list appeared in our issue of Feb. 18, 


page 957. The following is the list made available by the 
Exchange on March 15: 
Shares Shares 
Previously Per Latest 

Company and Class of Stock— Reported Report 
Allegheny Ludlum Steel Corp., common-............--- 2,189 4,289 
Ss Sci icadebibanctceseseredumonn 162,003 184,946 

ee ee eh ecbenetabenbans 809 oll 
Belding Heminway Co., common--_-.-....-------------- 21,732 22,032 
re ae oor 17,394 17,379 
Bucyrus-Erie Co., 7% preferred........-.--.----...- 7,740 6,743 
Cetotéx Corp. (The), common-.-_.--..--.---.---- Mis thc ns ih 1,300 4 
Century Ribbon Mills, Inc., 7% preferred_.-...--..--- 50 70 
Collins & Aikman Corp., 5% preferred_-_..---.-------.-- 2,965 *120 
Commercial Investment Trust Corp., common-_-----_---- 57,438 54,668 
Davegs Stores Corp., common. .........-..----.....- 8,800 9,900 
Detroit Edison Co. (The), common-_-_-_-.-.------------- 5,609 5,391 
Firestone Tire & Rubber Co. (The) common---_....-.--- 313,892 313,912 
Florsheim Shoe Co. (The), class A common-_-.-_....-..--- 499 449 
Hecker Products Corp., common---_-.-.-.--------------- 70,400 91,300 
Household Finance Corp., common---_...-.---.--------- 716 x25 
Insuranshares Certificates, Inc., capital._...........--.-- 7,900 y2,900 
International Business Machines Corp., common-_---_.._- 4,348 566 
International Harvester Co., common _-_......-..------ 163,452 163,456 
International Silver Co., 7% preferred__....-.-.------- 1,250 2,050 
Interstate Department Stores, Inc., 7% preferred__.--.-- 2,020 2,030 
ee, ee ae, Ses, OOO... i nwadecncbadenecsne 4,545 3,806 
Kaufmann Department Stores, Inc., common----------. 35,103 35,503 
Lone Star Cement Corp., common-_-_----.-------------- 14,970 14,721 
Macy & Co., Inc., R. H., common-..--..-...------------ 1,115 2,315 
Patino Mines & Enterprises Cons., Inc., capital--------- 9,400 27,200 
Plymouth Oil Co., common....-.---.---------------- 42,400 42,900 
Revere Copper & Brass Inc., common---.------------- 20,286 20,221 

RE a ie is atl db reneee eae ae 4 ae 
Safeway Stores, Inc., 5 EE So 9 

6% ‘preterred pie ancil - se icon aid apelin dhl delphi erties 1,351 2,371 

i ie inne dno maneiinns 3,288 538 
Sheaffer Pen Co., W. A., common_-_--_---------------- 1,869 1,454 
Standard Oil Co. of Kansas (The), common--_-.--.-.---- 30,697 30,912 
I Oe ern bedwiawene 80,140 80,058 
Vadsco Sales Corp., 7% preferred___--.--------------- 13 None 
Webster Eisenlohr, Inc., 7% preferred_.--..--.--------- None z20 
Wheeling Steel Corp., 6% preferred_...-------------- 1,773 1,909 


Notes—* Retired 2,965 shares by resolution of Feb. 6, 1939, and acquired 120 shs- 
x Sold 700 shares and acquired 9 shares. 

y Acquired 17,200 shares and retired 22,200 shares by resolution of Mar. 8, 1939. 

z Acquired 120 shares and retired 100 shares. 
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~FAThe New York Curb Exchange announced on March 16 
that the following is a list of issuers of fully-listed securities 
—— have reported changes in their holdings of reacquired 
stock: 


Shares Shares 
Previously Per Latest 
Name— Reported Report 
Amevcican Cities Power & Light Corp.— 
“A” optional dividend series, 1936__._..........._-_- 12,135 18,905 
Convertible “‘A’’ optional dividend series__._.._..._._- 2,225 7,635 
American General Corp. common___._._..____- le te 184,476 186,783 
Cooper-bessemer Corp. $3 prior preferred______.._____- 100 400 
Crown Central Petroleum Corp. common_____________- 471 475 
Crown Drug Co. 7% preferred____....._..._...._.---~ 100 115 
Equity Corp. (The) $3 coavertible preferred. ______-_~.-_- 14,531 14,666 
Bee Beene a Ce. Be., GUN A... .. . onic nc meccincce 19,199 19,315 
Hygrade Food Products Corp. conv. 6s, “‘A,’’ 1949___ $35,000 $37,000 
ERS SEUSS Sigs AE Rie as ae eae ee 24,195 24,200 
Kleinert (1. B.) Rubber Co. common-__-______._..._---- 24,105 24,605 
I, SD Hn  . s s win wi ativan ew alnis 632 629 
Lane Bryant, Inc., 7% preferred_______._.___.-.---. 314 354 
Lion Oil Refining Co. conv. 444% debs., due 1952______- $130,000 $145,000 
Louisiana Land & Exploration Co. capital____________-- 28,577 28,586 
Merchants & Manufacturers Securities Co. part. pref_-__- 2,763 15,222 
ele EI NER PE BA me 32,570 76,220 
Merritt-Chapman & Scott Corp. 644 % “‘A”’ preferred__-_-_ 2,955 3,005 
Michigan Gas & Oil Corp. common______________-.-_-- 4,400 300 


North American Rayon Corp. 6% prior preferred - - - - - - - "328 388 


CHESGER, BAG.. CRMs 6c on csceccescns SS hint sO 5,712 5,816 
Pantepec Oil Co. of Venezuela, C. A., common capital... 242,878 217,878 
Prudential Investors, Inc., $6 preferred__..._..._..--_-- 5,650 5,7 

a he gale 25,000 26,200 
Rustiess Iron & Steel Corp. common_-_______.___._---- 292 296 
Sterchi Bros. Stores, Inc., 6% Ist preferred_---- ie baitok 618 75 

, \ | __ Sethe St Sen eee 1,001 8 
i Se er i I a ck em ceioe 10,550 11,050 
Tobacco & Allied Stocks, Inc., capital.__.____._-_--- a None 





Odd-Lot Trading on New York Stock Exchange During 
Week Ended March 11 

On March 16 the Securities and Exchange Commission 
made public a summary for the week ended March 11 
of the corrected fi s on odd-lot stock transactions of 
odd-lot dealers and specialists on the New York Stock 
Exchange, continuing a series of current figures being pub- 
lished weekly by the Commission. The figures for the week 
ended March 4 were given in our March 11 issue, page 1399. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPE- 
CIALISTS ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED 
MARCH 11, 1939 




















SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 

No. Ord., Shares Value No. Ord., Shares Value 
Ds Geanannebas 4,690 123,633) $4,454,907} 4,989 122,184) $4,166,855 
ts < Puteiind aces 3,698 98,220} 3,761,666) 4,043 96,002} 3,301,959 
Bee Btsascane 4,508 126,645) 5,155,408] 6,294 158,561! 5,737,550 
|” AR Se Rr 6,437 186,161 6,932,243) 7,049 180,043} 6,421,125 
Mar. 10 and 11_- 8,150 223,997} 8,556,186] 9,935 240,285) 8,857,679 
Total for week 27.483 | 758,656'$28,860.4101 32,310 797 ,075'$28 485,168 








ee 


New York Stock Exchange to Continue Study of Effect 
of Proxy Rules—Asks Corporation Heads to Supply 
Data 


The Committee on Stock List of the New York Stock Ex- 
change in collaboration with the Securities and Exchange 
Commission has determined, it is announced, to continue 
the study of the amount of stock voted at meetings of stock- 
holders which was undertaken last year. This was indicated 
in a letter sent March 11 by John Haskeil, Director of the 
Committee on Stock List to the Presidents of corporations 
having stock listed on the Exchange. The results of the study 
undertaken in 1938 were published in our Jan. 21 issue, page 
360. To assist in the study of the effect of the proxy rules, the 
committee requests that the following information be pro- 
vided as of the first stockholders’ meeting held in 1939: 

1. Total number of shares outstanding and entitled to vote. 

2. Total number of shares voved at meeting. 

3. Total number of shares registered in the names of members or member 
firms of the New York Stock Exchange. 

4. Total number of shares registered in the names of members or member 
firms of the New York Stock Exchange voted at meeting. 

5. Whether the corporation requested members of this Exchange to 
forward the proxy soliciting material to their customers. 


The committee also asks for views and comments on the 
operation of the SEC’s rules and the Stock Exchange’s rules. 
A reference to the revised proxy rules of the Exchange was 
made in our issue of Jan. 7, page 43. 

EO —— 


New York Stock Exchange Amends Rule on Short Sales 
in Odd-Lots—<Action Taken to Conform with 
Amended SEC Rules 


® The Board of Governors of the New York Stock Exchange 
at a special meeting on March 15 amended rule 618 of the 
Exchange, relating to short sales in odd-lots, to make its 
provisions, effective March 20, similar to those prescribed 
in the amended rules of the Securities and Exchange Com- 
mission (referred to elsewhere in these columns today), 
affecting short sales in round lots, also effective March 20. 
The amended rule of the Stock Exchange follows: 

Rule 618. (a) No member or member firm or partner thereof shall 
effect on the Exchange any short sale of a stock in an amount less than the 
unit of trading, unless such sale is based upon a sale, in the unit of trading, 
the price of which (1) is higher than the price of the last ‘‘regular way’’ sale 
on the Exchange of such stock in the unit of trading, or (2) is the same as 
the price of such last sale and such price was higher than the last different 
price of a “regular way’’ sale on the Exchange of such stock in the unit of 
trading. 
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(b) The provisions of this Rule shall not apply to any sale if made (1)fby 
an odd-lot dealer in a stock in which he is registered; (2) for a special arbi- 
trage account by a person who then owns another security by virtue of 
which he is, or presently will be, entitled to acquire an equivalent amount 
of stock of the same class as the stock sold; provided such sale, or the pur- 
chase which such sale offsets, is effected for the bona fide purpose of profit- 
ing from a current difference between the price of the stock sold and the 
security owned and that such right of acquisition was originally attached to 
or represented by another security or was issued to all the holders of any 
class of securities of the issuer; or (3) for af[special international arbitrage 
account for the bona fide purpose of profiting from a current difference 
between the price of the stock on a securities market not within or subject 
to the jurisdiction of the United States and on the Exchange; provided[the 
seller at the time of the sale knows, or by virtue of information currently 
received, has reasonable grounds to believe that an offer enabling him to 
cover such sale is then available to him in such foreign securities market 
and intends to accept such offer immediately. For the purpose of clause 
(3) hereof, a depositary receipt for a security shall be deemed to be the same 
security as the security represented by such receipt. 


- — 
eo 


SEC Amends Rule Under Holding CompanyWAct— 
Omits Requirement Calling for Explanation of 
Securities Transactions 


On March 15 the Securities and Exchange Commission 
amended Rule U-9C-4 under the Publie Utility Holding Act, 
which provides for the filing of applications for approval b 
the Commission of investment programs for current funds 
of registered holding companies and their subsidiaries. 
ems amendment, which became effective Marchj13, 

e said: 


Paragraph (f) of the rule deals with the data to be included in periodic 
reports required of persons making acquisitions under investment programs 
approved by the Commission. Heretofore, this paragraph has required 
that the report specify, among other things, the reason why the applicant 
deems each transaction under the program consistent with the provisions 
of the Act, and the terms and conditions of any rule or order of the Com- 
mission. As amended, the paragraph omits this requirement. In all other 
respects, however, the paragraph remains unchanged. 


- — 
<> 


Modification by SEC of Rules Governing Short Selling— 
Changes Made on Recommendation of New York 
Stock Exchange 


Brief reference was made in our issue of a week ago (page 
1400) to the announcement on March 10 by the Securities 
and Exchange Commission of the modification of the rules 
of the Commission governing short selling on national 
securities exchanges. As we indicated in our item of a week 
ago, it was made known by the Commission that the modi- 
fications were adopted at the recommendation of the New 
York Stock Exchange following conferences with the Presi- 
dent, William MeC. Martin, and other officials of the 
Exchange. It was the view of the Exchange officials, says 
the Commission, “that the modifications would provide 
greater freedom of market action in accumulating short 
ey 3 while retaining effective restraints on short selling.” 

he Commission’s announcement went on to say: 


The Commission’s short selling rules have heretofore required, in effect, 
that a short sale of a security can be effected only at a price above the last 
sale price. The amendment permits short sales at the same price as the last 
sale, provided that the last sale price was higher than the last different 
price which preceded it. , 

For example, under the origina] rules if transactions in a security had 
been effected at 49%, 50 and 50, a short sale could have been effected only 
at 50%, while additional short sales could have been effected only at suc- 
cessively rising prices, since each short sale was required to be effected at 
least one-eighth above the last price. Under the amended rules, however, 
if transactions in the security have been effected at 49%, 50 and 50 a short 
sale may be effected at 50, and additional short sales may also take place 
at 50. 

In declines, however, the effect of the amended rule would be to restrict 
short sales. For example, if transactions in a security have been effected 
at 50,49% and 49%, a short sale could be effected not at 497%, but only at 
50 or above. 

Following an extended study of international arbitrage operations in their 
relation to short selling, the Commission has also amended the short selling 
rule by adding an exemption for certain short sales made in the course of 
international arbitrage. This exemption applies only to transactions which 
are of a true arbitrage nature, namely, transactions in which a position is 
taken on one exchange which is to be immediately covered on a foreign 
market. 

Specifically, the exemption applies only to short sales made for special 
international arbitrage accounts. The exemption further provides that an 
arbitrageur may effect a short sale only if, at the time, he is advised that 
a corresponding offer is available on a foreign securities market and intends 
to accept that offer. Thus, the new exemption will permit short sales by 
arbitrageurs only where the short seller can, and intends to, neutralize the 
effect of the short sale by an immediate covering purchase. 

The foregoing modifications are embodied in amendments to paragraph 
(a) and paragraph (d) of Rule X-10A-1. 

The Commission has also amended Rule X-10A-2 so as to exempt loans of 
securities or ‘‘failures to deliver’’ where the exchange concerned finds that 
a short sale was made because of a bona fide error, that a ‘‘purchase for 
cash"’ to cover the sale would result in undue hardship because of the con- 
dition of the market at the time the mistake was discovered and that the 
member who effected the sale had used due diligence to ascertain the cir- 
cumstances under which sell orders may be marked “‘long’’ pursuant to 
Rule X-10A-1 (c). 

When the original short selling rutes were adopted in January, 1938, the 
Commission stated that its study of short selling on securities exchanges 
would be a continuing one. The Commission also stated at that time that it 
would be prepared to make alterations in the rules as experience under 
them proved necessary or desirable. The action taken Mar. 10 isin accord 
with that policy, and similarly, the amendments adopted Mar. 10 will be 
constantly reexamined in the light of experience. 


The text of the Commission’s action follows: 


The Securities and Exchange Commission, deeming it necessary for the 
exercise of the functions vested in it and necessary and appropriate in the 
public interest and for the protection of investors so to do, pursuant to 
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authority conferred upon it by the Securities Exchange Act of 1934. par- 
ticularly Sections 10 (a) and 23 (a) thereof, hereby takes the following action: 


Amendments to Rules X-10A-1 and X-10A-2 

1. Paragraph (a) of Rule X-10A-1 is amended to read as follows: 

Rule X-10A-1. Short Sales. (a) No person shall, for his own account 
or for the account of any other person, effect on a national securities ex- 
change a short sale of any security (1) below the price at which the last sale 
thereof, regular way, was effected on such exchange, or (2) at such price 
unless such price is above the next preceding different price at which a sale 
of such security, regular way, was effected on such exchange. 

2. Paragraph (d) of Rule X-10A-1 is amended by striking out the word 
“or” before the figure ‘‘(7)’’ and by inserting immediately before the 
period at the end thereof a semi-colon and the following: 
or (8) any sale of a security on a national securities exchange effected for a 
special international arbitrage account for the bona fide purpose of profiting 
from a current difference between the price of such security on a securities 
market not within or subject to the ju iction of the United States and on 
such national securities exchange; provided the seller at the time of such 
sale knows or, by virtue of information currently received, has reasonable 
grounds to believe that an offer enabling him to cover such sale is then 
available to him in such foreign securities market and intends to accept 
such offer immediately. 


For the purpose of clause (8) hereof a depositary receipt for a security 
shall be deemed to be the same security as the security represented by such 
receipt. 

Paragraph (d) of Rule X-10A-1, as amended, reads as follows: 

d) The provisions of paragraph (a) hereof shall not apply to 

i any ale by any person, for an account in which Re has an interest, 
if such person owns the security sold and intends to deliver such security 
as soon as is possible without undue inconvenience or , 

(2) any member in respect of a sale, for an account which he has no 
interest, pureuans to 7 Vand to sell which is marked ‘‘long’’; 

any sale of an -lot; 

{3} omy sale by an odd-lot dealer to offset odd-lot orders of customers; 

34 any sale by an odd-lot dealer to liquidate a long position which is 
less than a round lot, provided such sale does not change the position of 
such odd-lot dealer by more than the unit of trading; 

(6) any sale of a security on a national securities exchange effected with 
the approval of such = which is necessary to equalize the price of 
such security thereon with ihe current price of such security on another 
national securities exchange which is the principal exchange market for such 


ty; 

(7) vy sale of a security for a special arbitrage account by a person who 
then owns another security by virtue of which he is, or presently will be, 
entitled to acquire an equivalent number of securities of the same class as 
the securities sold; provided such sale, or the purchase which such sale 
otfsets, is effected for the bona fide purpose of profiting from a current dif- 
ference between the price of the security sold and the security owned and 
that such right of acquisition was originally attached to or represented by 
another security or was issued to all the holders of any class of securities 
of the issuer; or 

(8) any sale of a security on a national securities exchange effected for a 
8 1 international arbitrage account for the bona fide purpose of profiting 
from a current difference between the price of such security on a ties 
market not within or subject to the jurisdiction of the United States and on 
such national securities exchange; provided the seller at the time of such 
sale knows or, by virtue of information currently received, reasonable 
grounds to believe that an offer enabling him to cover such sale is then 
available to him in such foreign securities market and intends to accept such 
offer immediately . 

For the purpose of clause (8) hereof a depositary receipt for a security 
shall be deemed to be the same security as the security represented by such 
receipt. 

3. Paragraph (b) of Rule X-10A-2 is amended to read as follows: 

(b) The provisions of p ph (a) hereof shall not apply (1) to the 
len of a security by a one through the medium of a loan to another 
member, or (2) to any loan, or arrangement for the loan, of any security, 
or to any failure to deliver any security if, prior to such loan, arrangement, 
or failure to deliver, the exchange upon which the sale requiring the delivery 
of such security was effected finds (i) that such sale resulted from a mistake 
made in good faith, (ii) that the condition of the market at the time the 
mistake was discovered was such that undue hardship would result from 
covering the transaction by a ‘‘purchase for cash,’’ and (iii) that due dili- 
qnce was used to ascertain that the circumstances specified in clause (1) of 
ft Briea-t (c) existed or to obtain the information specified in clause (2) 

ereof. 


The foregoing amendments shall be effective on March 20, 1939. 


The adoption by the Commission of rules ‘designed to 
prohibit short selling in a declining market’ was noted in 
these columns Jan. 29, 1938, page 674. 

i 


President Martin of New York Stock Exchange Regards 
Action of SEC as to Short Selling Regulations as 
“Constructive Move’’—Attends Pittsburgh Meet- 
ing Sponsored By Bond Club of That City 

William McC. Martin, President of the New York Stock 
Exchange, while in Pittsburgh on March 10, commented 
upon the modification by the Securities and Exchange Com- 
mission of the rules governing short -selling, expressing him- 
self as “very gratified” at the action. “It is a constructive 
move,” he asserted. “I believe it will go a long way toward 
mapeeving general confidence.” The modification of the 
rules was noted in our issue of March 11, page 1400, and 
further reference thereto appears in these columns today. 
According to the Ses teas “Post Gazette’? Mr. Martin in 
an interview in Pittsburgh on March 10 said that desired 
changes in the Securities Act of 1933 and the Securities Ex- 
change Act of 1934 will not produce a boom in stocks but 
are aimed at improving the machinery of administration of 
the Act. It was added in the paper qouted that Mr. Martin 
said he had no thought of asaltias the repeal of the Act and 
declared that even complete repeal would not create a boom 
psychology in markets. Indicating that Mr. Martin was 
in Pittsburgh to attend a meeting of the Associated Stock 
Exchanges, of which R. S. Richards of Kay, Richards & 
Co. is President, the “Post Gazette” continued: 

Mr. Martin also was guest of honor and speaker at a dinner in the Wil- 
liam Penn Hotel last night. sponsored by the Bond Club of Pittsburgh, the 
Western Pennsylvania Group Investment Bankers’ Association and the 
Pittsburgh Stock Exchange. 

A meeting of representatives of the nation’s stock exchanges will be held 
in Washington next week to discuss proposals for revision of the securities 
Acts and Mr. Martin, in the interview, while declaring he had numerous 
ideas concerning changes which might be advanced, said he did not feel 
free to air them in advance of the meeting. 

Mr. Richards said that while the meeting of the Associated Stock Ex- 
changes here was attended by Presidents of most of the exchanges of the 


United States, it was not designed to prepare any program for the meeting 
in Washington. ‘‘We just sat around and gossiped,”’ he said. 
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The interview with Mr. Martin brought out that he is intensely interested 
in creating a psychology which would mark a return of the realization of 
benefits from an organized market. He said his purposes were not detri- 
mental to the over-the-counter market and in this connection said the New 
York Stock Exchange was desirous only of obtaining listings of securities 
of companies which qualified for a national market. 


Fees May Be Reduced 

He did not consider this detrimental to the smaller stock exchanges, 
either, and said he believed an incteased volume on the New York exchange 
would be accompanied by a similar increased trading interest on the smaller 
exchanges. 

In answer to a question, Mr. Martin said it was ‘‘not unlikely” that the 
listing fees of the New York exchange would be reduced at some time in 
the future. 

One of the objectives of the stock exchange groups, he agreed, was to 
obtain “equalization”’ in so far as registration of securities was concerned. 
He hopes that the cost of registration will be reduced so that the aims of 
the national security exchanges to have all securities registered can be ac- 
complished without penalty to smaller corporations. 

Mr. Martin said he felt that venturescme capital was highly desirable 
at this time, pointing out that enterpricse and speculation are synonymous. 
Another factor working to this end, he said, is that the return on pure in- 
vestment has been materially reduced. 
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Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
a Feb. 28 Compares with $195,200,000 

an. 31 
The following announcement showing the total value of 
commercial paper outstanding on Feb. 28 was issued on 

March 15 by the New York Federal Reserve Bank: 

Reports received by this Bank from commercial paper dealers show a 

total of $195,300,000 of open market paper outstanding on Feb. 28, 1939. 


This figure compares with $195,200,000 on Jan. 31 and 


with $292,600,000 on Feb. 28, 1938. 
Below we furnish a two-year comparison of the figures: 











1939— ~ 1938— 1937— 
Feb. 28 195,300,000 | June 30_.--_- 225,300,000 | Oct. 31... - 323,400,000 
BEE Beucink 195,200,000 | May 31.--_- 251,200,000 | Sept. 30....- 331,40 *,000 

19 AGP. Beecco ,400,000 | Aug. 31.--.- 29,000 ,000 
Gh 186.900.0000 | Mar. 31..... 296,600,000 | July 31... . 324,700,000 
Nov. 30....-. 206,300,000/ Feb. 28..-.- 292,600,000 | June 30... 284,600,000 
Gib, Bhecoce 213,100,000; Jan. 31... . 299,300,000; May 31_.-.. 286,909,000 
Sept. 30... 212,300,000} 1937— (ow 285,000,000 
MEE, Biscscs 209,400,000 | Dec. 31._-... 279,200,000 | Mar. 31... - 290,400,000 
Saiy S1...<. 210,700,000 | Nov. 30..--- 311,000,000/ Feb. 28... -. 267,600,000 

SEE 


Decrease of $7,306,991 in Outstanding Bankers’ Accept- 
ances During February—Total Feb. 28 Reported 
at $248,095,184—$59,020,128 Below Year Ago 


The volume of outstanding bankers’ dollar acceptances on 
Feb. 28, 1989 amounted to $248,095,184, a decrease of 
$7,306,991 as compared with the Jan. 31 figure of $255,- 
402,175, it was announced March 13 by the Acceptance 
Analysis Unit of the Federal Reserve Bank of New York. 
As compared with last year, the Feb. 28 total is $59,020,128 
below that of Feb. 28, 1988, when the acceptances outstand- 
ing amounted to $307,115,312. 

The decrease in the volume of acceptances outstanding 
on Feb. 28 below Jan. 31 was due to declines in all branches 
of credit except those drawn for exports; in the year-to-year 
comparisons only credits for domestic shipments were above 
Feb. 28, 1938. 

The following is the report for Feb. 28, 1939, as issued 
by the New York Reserve Bank on March 13: 

BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 












































Federal Reserve District Feb. 28, 1929 | Jan. 31, 1939 | Feb. 28, 1938 
1. ELE IIS $28,717,767 | $29,904,355 | $29,766,073 
2. New York 179,246,904 | 184,371,109 | 218,601,026 
9,703,687 10,029,311 12,445,693 
2'182,074 2°257.002 2.639,068 
597,373 957,614 1,023,670 
1,675,383 1,767,567 2'232'899 
4.988.071 5.141.212 111676, /52 
639, 731,486 39/924 
1,178,045 1,271/825 1,621,063 
~~" 759,007 ~ 7,009,003 ~'T,465,105 
12. San Francisco....-.....-.-- 18,407,473 17,961,691 24°704'039 
TENE ee $248,095,184 | $255,402,175 | $307,115,312 

Decrease for month, $7,306,991. Decrease for year, $59,020,128. 

ACCORDING TO NATURE OF CREDIT 
Feb. 28, 1939 | Jan. 31, 1939 | Feb. 28, 1938 
RRS, $86,849,766 | $88,603,750 | $96,239,816 
iii nn oe actaiie 57,331,836 57,091,642 77.720,187 
Domestic shipments_.-._-..-.-.- 9:630,182 10,517,680 7'945,384 
Domes ere credits .....- ee aT 41,700,650 61,848,117 
Semteagueuniinaune ee re | Syren 
between foreign countries... ___ 54,272,103 55,190,861 60,997,241 
BILLS HELD BY ACCEPTING BANKS 
ECR Sa ott Tag eS RSTE RO Rt SEA SPE DS MEE 

a... oT ee 
UN htc tds Meee CuO ol es $198, 180,027 


’ , 


CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 
MARCH 13, 1939 











Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rates| Selling Rates|} Days— Buying Rates| Selling Rates 
Bsus eeehesos 4 7-16 Ret: 9-1 
ee io “4 7-16 FERRE. Pra 94 6 
Wie bs de ine % 7-16 aes 5% 9-16 














The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since Nov. 30, 1936: 
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1936— 1937— 1938— 
Nov. 30 - . _..$349,053,490 | Sept. 30_____ $344,419,113) July = _..-$264,748,032 
Des. 31..7~ 372,816.963| Oct. 30.2... 346/246.657| Aug. 31..... 258,319,612 
1937— _ a 348,026,993 | Sept. by i canal 261,430,941 
Jam. 30...-.. 387,227,280] Dec. 31____- 343,065,947| Oct. 31... .-- 269.561.958 
“Sai 401.107,760 1938— Nov. 30..-.-- 273,327,135 
c  &§ 396,471,665 | Jan. 31... -- 325,804,395} Dec. 31___-- 269,605,451 
Apr. 30..... 395.031,279| Feb. 28____- 307,115,312 1939—- 
 E eee 385,795,967 | Mar. 31_____ 292,742,315) Jan. 31_..-- 255,402,175 
June 30... 364,203,843) Apr. 30....- 278.707,940| Feb. 28___-- 248,095,184 
Es eh 351,.556,950| May 31... - 268,038,573 
Ee Gebuone 343,881,754| June 30__ __- 264,222,590 
smventnnsietlaiealias a 


Net Earnings of New York Federal Reserve Bank in 
1938 Total $3,291,000, Compared with Preliminary 
Total Announced as $3,603,000 


Since the issuance in January of prelimintary figures of 
the annual statement of the Federal Reserve Bank of New 
York, some of the figures for 19388 have been revised, 
chiefly, says the Bank in its annual report, issued March 9, 
to reflect the amounts transferred to reserve for estimated 
losses on industrial loans from surplus (Section 13-b) and 
to surplus (Section 7). The preliminary figures made pub- 
lic in January were given in these columns Jan. 14, page 
210. In the revised figures, net earnings of the Bank for 
1938 are shown as $3,291,000, compared with estimated net 
earnings of $3,603,000 reported in the annual statement, 
issued in January. After providing for regular dividends 
of $3,057,000 to member banks and transferring $286,000 
from the special surplus account under Section 13-b of the 
Federal Reserve Act to cover part of the reserve set up 
against estimated losses on loans to industrial concerns, 
$520,000 was transferred to the ordinary surplus account 
under Section 7 of the Act, compared with the estimated 
$546,000 reported on Jan. 7. The profit and loss account 
of the Bank for the calendar years 1938 and 1937, revised 
so far as the 1938 figures are concerned, follow: 

PROFIT AND LOSS ACCOUNT FOR CALENDAR YEARS 1938 AND 1937 
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Investments in United States Government obligations, direct and fully 
guaranteed, aggregating $8,705,959,000, increased $229,682,000 since Sep- 
tember and $633,077,000 since December, 1937. The direct and indirect 
obligations held on Dec. 31, 1938, were $7,172,471,000 and $1,533,488,000, 
respectively. Other bonds, stocks and securities aggergating $3,753,234,000, 
which included obligations of States and political subdivisions of $1,607,- 
129,000, and corporate stocks, including stock of Federal Reserve banks 
of $227,412,000, decreased $23,458,000 since September, but increased 
$63,112,000 in the year. 

Cash of $555,304,000, balance with other banks and cash items in 
process of collection of $4,375,869,000, and reserve with Federal Reserve 
banks of $4,775,236,000, a total of $9,706,409,000, increased $498,215,000 
and $1,155,916,000 in the three- and 12-month periods, respectively. 

The unimpaired capital stock on Dec. 31, 1938, was $1,570,622,000, 
which included class A preferred stock of $204,451,000 and class B 
preferred stock of $16,986,000. 

Surplus of $1,149,005,000, undivided profits of $419,654,000, and 
reserves Of $188,863,000, a total of $1,757,522,000, increased $21,010,000 
since September, 1938, and $91,155,000 since December, 1937. 

Bills payable, rediscounts and other liabilities for borrowed money 
aggregating $5,608,000 showed reductions of $4,725,000 and $5,231,000 
in the three- and 12-month periods, respectively. 

The percentage of loans and discounts to total deposits on Dec. 31, 
1938, was 30.26, in comparison with 30.62 on Sept. 28, 1938, and 33.21 
on Dee. 31, 1937. 
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Final Figures on Treasury’s March 15 Financing— 
$1,266,973,300 of Treasury Notes Maturing June 15 
Exchanged for Three Outstanding Issues 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on March 14 that reports from the Federal Re- 
serve banks indicate that $1,266,973,300 of Treasury notes 
of Series A-1939, maturing June 15, 1989, have been ex- 


changed, $894,415,600 for the 2%% Treasury bonds of 
1960-65, $319,444,500 for the 24%2% ‘Treasury bonds of 


1950-52, and $53,113,200 for the 144% Treasury notes of 
Series B-1943. 

Subscriptions and allotments were divided among the 
several Kederal Reserye districts and the Treasury as 
























































1668 1967 follows : 
Dd higed bbiheeeas ah denkadn sca akenbienbiadad $10,706,000 |$11,548,000 
PO 5 tb ctckscaneaedes bak besnnes40sbdeune ae 7,336,000 7,351,000 For 2%% For 24%% For 14%% 
Federal Reserve Bonas of Bonas of Notes, 
Ce Ge En nc cscatiwaneopuddeseeenaas $3,370,000 | $4,197,000 District 1960-65 1950-52 Series B-1943 
Additions to current net earnings: Boston. _. ._ eS Sr eo ea ts 2 ee $39,230,500 $20,222,200 $2,237,600 
Profits on sales of United States Government securities_| $2,316,000 $664,000 et tl cebu daseuwe ..-| 570,618,000 216,509 700 36,029,100 
ERs chi dindtad be tbhdhe hnchashanbsensetene 83,000 55,000 Oe bee 40,924,400 4,947,000 2,092,100 
acne aL ae 17,547,500 9,374,100 ,600 
I, Gol cus ~eedbcebéuwxissneouaneeenann $2,399,000 $719,000 es as ee 29,835,300 5,206.900 502.600 
PF EE Re ha 34 8,243,300 1,696,500 107,000 
Deductions from current net earnings: ME RR aS ETA 130,182,100 25,375,500 7,247,700 
Losses & reserves for losses on inudstrial advances (net) $448,000 $206,000 NT rg See 7,814,700 11,354,000 1,329,300 
Special reserves and charge-offs on bank premises----- PE: 2. cnastene I Oe”, og cick aoe 11,769,300 12,659,800 11,000 
Prior service contributions to retirement system (final So ESE Re aOR 2 9,718,200 6,103,500 642,500 
I 5 Dts a ee Fe te cede ind 1,282,000 639,000 rare 0 he = eee 7,752,200 1,945,300 1,563,500 
Assessment for building for Board of Governors of the STEERED Eg 17,839,900 3,523,000 228,700 
ST I een eee 514,000 , | Td renege eri See Ee. 2,940.200 527,000 21, 
Me as edi ek da Sa deneten wn adebusdlwicesoue 11,000 13,000 a 
WU. .c dctseuhdsesevbaatexeas $894,415,600 ($319,444,500 $53,113,200 
ee D5 iii tnds ences iedacedanaescsed $2,478,000 | $1,372,000 
seek didiinshine aah wala die $79,000 | $653,000 +, Reference to the March 15 financing operation was made 
in our issue of March 11, page 1402. 
SRT igasict ces sinttwtiecesctin ces ninisied $3,291,000 | $3,544,000 cmameenatifpeconens 
Paid U nited States Treasury (Section 13b)_......-..--- ‘ oa i 5 08 000 Tenders of $302,584,000 Received to Offering of $100,- 
RR pe SP ih Soe RS a ea aes ,057, ete 
Transferred from surplus (Section GS id. igh i als te'g ec cd Dene bees 000, 000 of 91-Day Treasury Bills $100, 369, 000 
Transferred to surplus (Section 7)-...---.......---... _ 520,000 | 469,000 Accepted at Average Price Fractionally Under Par 
Surplus (Section 7) beginning of year___._.._-._______- $51,943,000 |$51,474,000 A total of $302,584,000 was tendered to the offering of 
Addition as above. ---..-..-------------------------- 520,000 469,000  $100,000,000, or thereabouts, of 91-day Treasury bills dated 
Surplus (Section 7) end of year__________._-_______. $52,463,000 |$51.943.000 March 15 and maturing June 14, 1939, it was announced 





The annual report of the Bank for the year ended Dec. 31, 
1938, was referred to in our March 11 issue, page 1400. 
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National Bank Assets and Deposits on Dec. 31 Were 
Highest in History of Banking System, Reports 
Comptroller of Currency Delano—Assets Totaled 
$31,666,177,000 and Deposits Amounted to $28,- 
050,676,000 


Comptroller of the Currency Preston Delano announced 
on March 9 that the total assets and total deposits of 
National banks in the continental United States, Alaska, 
Hawaii and the Virgin Islands of the United States on 
Dec. 31, 1938, the date of the last call, were the highest 
in the history of the National Banking System. The 5,230 
active banks reported assets totaling $31,666,177,000, an in- 
crease of $955,231,000 over the amount reported by the 
5,245 active banks on Sept. 28, 1938, the date of the previ- 
ous call, and an increase of $1,561,947,000 over the amount 
reported by the 5,266 active banks on Dec. 31, 1937. The 
deposits on Dec. 31, 1938, totaled $28,050,676,000, exceeding 
by $946,795,000 and $1,509,982,000 the amounts reported on 
Sept. 28, 1938, and Dec. 31, 1937, respectively. Other de- 
tails regarding the figures disclosed in the Dec. 31 bank 
call were given as follows in the Comptroller’s announce- 
ment of March 9: 

Deposits on the last call date consisted of demand and time deposits 
of individuals, partnerships «and corporations of $12,962,084,000 and 
$7,519,544,000, respectively. United States Government deposits of $534,- 
040,000; deposits of States and political subdivisions of $2,138,982,000; 
postal savings deposits of $50,892,000; deposits of other banks of $4,500,- 
636,000, and certified and cashiers’ checks, cash letters of credit and 
travelers’ checks outstanding, &c., of $344,498,000. Savings deposits, 
included with time deposits of individuals, partnerships and corporations, 
amounted to $6,696,470,000 and represented 15,920,038 accounts. 

Loans and discounts, including overdrafts, were $8,489,120,000, an 
28, 1938, but a decrease of $324,- 


increase of $190,516,000 since Sept. 
427,000 in the year. 


on March 13 by Secretary of the Treasury Henry Morgen- 
thau Jr. Of this amount, Secretary Morgenthau said, 
$100,369,000 was accepted at an average price fractionally 
under par. 

The tenders to the offering of Treasury bills were re- 
ceived at the Federal Reserve banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, March 13. 
Reference to the offering appeared in our issue of March 11, 
page 1401. The following regarding the accepted bids to 
the offering is from Secretary Morgenthau’s announcement 
of March 13: 

Total applied for $302,584,000 
Total accepted 100,369,000 

The accepted bids were tendered at prices ranging from slightly above 
par down to 99.999, the average price being fractionally under par. Of 
the amount tendered at 99.999, 26% was accepted. 


<— 





New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated March 22, 1939 


Announcement of a new offering of $100,000,000, or 
thereabouts, of 91-day Treasury bills was made on March 
16 by Henry Morgenthau, Jr., Secretary of the Treasury. 
The bills will be dated March. 22 and will mature on June 
21, 1939. ‘They will be sold on a discount basis to the 
highest bidders and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of bills on March 22 in amount 
of $100,631,000. 

The tenders to the new offering, announced March 16, 
will be received at the Federal Reserve Banks, or the 
branches thereof, up to 2 p. m., Eastern Standard Time, 
March 20. Tenders will not be received at the Treasury 
Department, Washington. In his announcement of the of- 
fering, Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,- 
000 (maturity value). 
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No tender for an amount less than 
tender must be in multiples of $1,000. 
pressed on the basis of 100, with not more than 
e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless 
the tenders are accompanied by an express guaranty of payment by an 
incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 
20, 1939, all tenders received at the Federal Reserve Banks or branches 
thereof up to the closing hour, will be opened and public announcement 
of the acceptable prices will follow as soon as possible thereafter, probably 
on the following morning. The Secretary of the Treasury expressly re- 
serves the right to reject any or all tenders or parts of tenders, and to 
allot less than the amount applied for, and his action in any such respect 
shall be final. Those submitting tenders will be advised of the acceptance 
or rejection thereof. Payment at the price offered for Treasury bills 
allotted must be made at the Federal Reserve Banks in cash or other 
immediately available funds on March 22, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited 
to Treasury Decision 4550, ruling that Treasury bills are not exempt 
from the gift tax.) No loss from the sale or other disposition of the 
Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purposes of any tax now or hereafter imposed by the United 
States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 





$1,000 will be considered. Each 
The price offered must be ex- 
three decimal places, 
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$72,500 of Government Securities Purchased by 
Treasury During February 


Market transactions in*Government securities for Treas- 
ury investment accounts in February, 1939, resulted in net 
purchases of $72,500, Secretary Morgenthau announced on 
March 15. This compares with net purchases of $1,648,000 
during January. 

The folowing tabulation shows the Treasury’s transac- 
tions in Government securities, by months, since February, 


1937 : 
1937— 1935— 
February......-.- $5,701,800 purchased ; February ..-....-.- $3,001,000 sold 
ees édndotue 119,553,000 purchased | March.......... 23,348,500 purchased 
Sistkehoscces 11,856,500 purchased | April............ 2,480,250 purchased 
pe 3,853,550 purchased | May........-.-- 4,899,250 sold 
Gtesivesecace 24,370,400 purchased | June............ 783,500 purchased 
4,812,050 purchased | July..........-. 1,151,600 purchased 
12,510,000 purchased | August._......-- ,905,650 sola 
8,900,000 purchased | September --....-- 38,481,000 purchased 
3,716,000 purchased | October.......-.- ,044,000 purchased 


2,000,050 purchased | November. -....-- 360,000 purchased 








” 15,351,100 sold — ihre ihe 6,469,750 purchased 

January......--. 1,648,000 purchased 

12,033 ,500 sold February - -.-.-.-- 72,500 purchased 
—_———_.——— 


President Roosevelt Again Asks Congress for Addi- 
tional $150,000,000 Relief Appropriation—Says 
Without It, WPA Must Dismiss 1,200,000 Persons 
by June 30—Places Responsibility on Congress 


President Roosevelt, in a special message to Congress on 
March 14, again asked for an additional appropriation of 
$150,000,000 for Works Progress Administration relief dur- 
ing the fiscal year ended June 30 next. He warned Con- 
gress that unless the appropriation is granted the WPA on 
April 1 will revise its program to the end that 1,200,000 
persons will be thrown out of employment by June 30, 
and he said that such a program would within the next 
few weeks bring hardship to 4,000,000 Americans now de- 
pendent on relief funds for their livelihood, “and nearly 
1,000,000 more later on.” The President said: “I cannot 
bring myself to believe that these discharged men and 
women will contribute to the prosperity of the United 
States, nor do I believe that the merchants and landlords 
they are now dealing with will become more prosperous 
when their trade ceases, “Therefore,” the President added, 
“the responsibility for the situation in which all of these 
people will find themselves during the coming three months 
rests of necessity within the decision of the Congress of 
the United States.” 

A month ago (Feb. 7) President Roosevelt sent a special 
message to Congress, asking an immediate appropriation of 
$150,000,000 to supplement the sum of $725,000,000 provided 
for in the emergency relief legislation passed by Congress 
in January and signed by President Roosevelt on Feb. 4. 
The text of that resolution as enacted into law was given 
on page 814 of our issue of Feb. 11, and the President’s 
message of Feb. 7 appeared on page 813. In revealing on 
Feb. 7 the signing on Feb. 4 of the $725,000,000 appropria- 
tion measure, the President said he would not have done 
so had it not included a provision that no more than 5% 
of WPA employees be dismissed prior to April 1. As was 
noted in these columns Feb. 4 (page 661), the $725,000,000 
appropriation was less by $150,000,000 than the amount 
($875,000,000) asked for by the President for emergency 
relief in his special message to Congress on Jan. 5, the text 
of which we gave in these columns Jan. 7, page 47. The 
President’s message of March 14 follows: 

To the Congress of the United States: 

At the opening of this session I advised the Congress of the number of 
needy unemployed persons who were able to perform useful work. The 
estimates, based on actual and estimated figures, showed that in the 
judgment of the executive branch of the Government 3,000,000 persons 
should continue to be employed during the winter months, followed by a 
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reduction to 2,700,000 persons during the latter part of the five months’ 
period ending on June 30, 1939. The amount of money required to supply 
these needs was estimated at $875,000,000. 

Early in February the Congress appropriated $725,000,000, with direc- 
tions that the number of persons on the relief rolls should not be decreased 
in number more than 5% during February and March, and, in effect, 
requesting me to recheck the new situation thus created and advise the 
Congress of the results. 

On Feb. 7 I reported to the Congress that the reduction in the appro- 
priation in itself created an emergency; that the number of persons on 
the relief rolls and on the “waiting list’? had not decreased in number 
since early January; that as a result the need of these people was as 
great as before; that by continuing their employment during February 
and March half of the entire appropriation would be expended, leaving 
only the other half of the appropriation for the maintenance of relief 
during April, May and June; that the amount of money remaining after 
April 1 would make it necessary to discharge, between that date and 
June 30, nearly half of the numbers on relief; that this, in my judgment, 
would constitute a definite hardship; and that I was advising the Con- 
gress of this fact in order to give sufficient time to study the conditions 
which would result from the curtailment of funds. 

April 1 is approaching; and in pursuance of the spirit of the request 
for further information, I feel impelled again to call the attention of the 
Congress to the very serious situation which exists. Within about three 
weeks the reduction of WPA employment must begin, in order that the 
remainder of the appropriation may be apportioned over the months of 
April, May and June, unless more money is appropriated quickly. 

Since my messages of January and February, a careful check-up shows 
that there has been no substantial change in the conditions of unemploy- 
ment. On the contrary, recent data have become available substantiating 
the real need for an additional appropriation of $150,000,000. 

Partly because of seasonal conditions, the volume of employment has 
decreased since the end of December. This includes industrial and agri- 
cultural employment. Therefore, the need for unemployment relief has 
increased. 

Due to the seasonal factors, WPA employment was maintained in 
February at an average of 2,996,000 persons, and the average for March 
is being held at approximately the same figure. 

Despite this fact, the number of persons now certified as being in 
need and eligible for employment is actually higher than it was a month 
ago. This so-called “waiting list” actually does not reflect the total 
needs, because in certain States certifications of eligibility are not given 





_ to the Federal authorities by the local public relief agencies until actual 


veeancies exist to which needy persons can be assigned. 

It is my belief that improvement in business conditions between now 
and June will result in substantial increase in employment. However, 
based on the experience of the past, it cannot be expected that this 
increase will absorb more than 300,000 of those who are now on the 
WPA rolls or who have been certified as in need and awating assignment. 

That means that the present total of these two categories, 3,850,000 
persons, would be reduced to 3,550,000. 

In accordance with the requirements of the recent appropriation law, 
approximately 30,000 aliens have been removed from the rolls. The 
current investigation of the actual need of relief employees will shortly 
be completed in the field, but it is already clear from preliminary reports 
that the number who will be eliminated will not exceed 5% of the 
total and may be considerably less. 

All possible economies in administration and operation are being sought 
and will be constantly checked, but here again the cold facts, which have 
been given insufficient emphasis, require restatement. 

Out of every $100 of Federal funds expended by the WPA, only $3.50 
is for administrative overhead; $10.50 is spent for materials, equip- 
ment, and supplies; $86 is paid out directly in the form of wages. As a 
business proposition it occurs to me that some modicum of commendation 
is in order. 

It no additional appropriation is made, the WPA must of necessity 
issue instructions, within the next week, to reduce the number employed. 
The plan proposed by the Administrator is to effect a reduction of 
approximately 400,000 in the first week in April, and a further reduction 
of 600,000 in the first week in May. This will reduce the total employ- 
ment to 2,000,000 persons. 

However, even these drastic cuts will not be sufficient to make the 
available fund last through to June 30, and still comply with the require- 
ments of the statutes. Therefore, a still further reduction of more than 
200,000 will have to be made early in June. 

This plan has been recommended as being preferable to a program of 
week-to-week reductions because, under the latter, more persons would 
eventually lose their jobs. 

Under the proposed plan, the number of persons who will be thrown 
out of employment in the near future is 1,000,000, growing to over 
1,200,000 before June 30. The number of persons, including dependents, 
affected by this reduction will be 4,000,000 within the next few weeks 
and nearly a million more later on. 

To these must be added the “waiting list’’ category—because it is 
obvious that while people now on the rolls are being discharged no people 
can be employed from the “waiting list.” 

I am of the opinion that States, counties and municipalities are doing, 
in the overwhelming majority of cases, all that their finances will 
permit to meet the situation. 

I further believe that, with few exceptions, those who are employed 
are actually in need and are not receiving more than they should in the 
form of Federal assistance. 

It is the obvious duty of the Chief Executive to point out the need 
which exists and to give all possible factual information. This I have 
attempted to do in order that the legislative branch of the Government, 
in which the final decision and full responsibility necessarily rests, 
may act. 

Because it has been alleged that I would be satisfied if no further 
appropriation were made for the coming three months, I feel that in 
justice to myself I must make it clear that I am not sending this message 
to the Congress merely for the purpose of going through motions. 

For more than six years it has been the definite policy of the President 
and the Congress that needy persons, out of work, should not be allowed 
to starve; that it was an obligation of the Federal Government to give 
work to those able to work and an obligation of State and local govern- 
ment and cf private charities to take care of those needy persons who 
are unable to work. 

That policy, I am more than ever confident, is right. 
abandoned now. 

It is wholly within the right of any and all of us to study and work 
for the greater efficiency of government. For several years infinite study 


It should not be 
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has been given to the problems of relief in all its forms; additional 
studies are proper. 

But the Government of the United States is faced today with a condition 
and not a theory. The insufficiency of the money appropriated will 
compel the Administrator to discharge about a million and a quarter actual 
workers in the immediate future. 

I cannot bring myself to believe that these discharged men and women 
will contribute to the prosperity of the United States, nor do I believe 
that the merchants and landlords they are now dealing with will become 
more prosperous when their trade ceases. 

Therefore, the responsibility for the situation 
people will find themselves during the coming three months rests of 
necessity within the decision of the Congress of the United States. 


FRANELIN D. ROOSEVELT. 


in which all of these 


The White House, March 14, 1939. 
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Statement by Sumner Welles, Acting Secretary of State 
on Germany’s Occupation of Czecho-Slovakia— 
President Roosevelt Sees Need for Revision of 
Neutrality Act with Developments in Europe 


With the approval, it is stated, of President Roosevelt, 
Acting Secretary of State Welles, at Washington, issued a 
formal statement yesterday (March 17), in which he spoke 
of Germany’s absorption, this week, of most of Czecho- 
Slovakia as a “temporary extinguishment of the liberties of 
a free and independent people with whom, from the da 
when the republic of Czecho-Slovakia attained its independ- 
ence, the people of the United States have maintained spe- 
cially close and freindly relations.” 

Me. Welles’ statement read as follows: 


The Government of the United States has on frequent occasions stated its 
conviction that only through international support of a program of order 
based upon law can world peace be assured. 

This Government, founded upon and dedicated to the principles of 
human liberty and of democracy, cannot refrain from making known this 
country’s condemnation of the acts which have resulted in the temporary 
extinguishment of the liberties of a free and independent people with whom, 
from the day when the republic of Czecho-Slovakia attained its inde- 
pendence, the people of the United States have maintained specially close 
and friendly relations. The position of the Government of the United States 
has been made consistently clear. 

It has emphasized the need for respect for the sanctity of treaties and of 
the pledged word and for non-intervention by any nation in the domestic 
affairs of other nations; and it has on repeated occasions expressed its con- 
demnation of a policy of military aggression. . 

It is manifest that acts of wanton lawlessness and of arbitrary force are 
threatening world peace, and the very structure of modern civilization 

The imperative need for the observance of the principles advocated by this 
Government has been clearly demonstrated by the developments which have 
taken place during the last three days. 


Associated Press advices further reported from Washing- 
ton yesterday as follows: 

Mr. Welles said that questions with regard to United States diplomatic 
relations with the old Czecho-Slovak Government are now under con- 
sideration. Secretary of the Treasury Morgenthau, he said, would have 
an announcement to make, probably tomorrow, with regard to the trade 
agreement with Czecho-Slovakia. 

Answering a question, Mr. Welles declared that he had nothing as yet to 
say on the question of Czecho-Slovakia’s debts to the United States. 

Mr. Welles’ strong statement was issued, he said, despite the fact that this 
Government has received no communication from any foreign Government 
regarding what has taken place in Central Europe. 

President Roosevelt said earlier in the day that European developments 
demonstrated the need for a revision of the American neutrality act at this 
session of Congress. 

The President's assertion was made at a press conference in response to a 
question. He told another inquirer that there was need for revision during 
this session, but that he believed the matter would be worked out in con- 
ferences instead of through a presidential message to Capitol Hill. 
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Conferees Agree on $358,000,000 Army and Air Corps 
Expansion Bill—Would Raise Plane Strength to 
6,000—-Eliminate Barkley Labor Amendment and 
Permit Manufacturers’ Profit of 12%—Senator 
Pittman Bill for Sale of United States Arms to 
Latin American Nations 


Senate and House conferees on March 15 reached an 
agreement on disputed provisions of the $358,000,000 Army 
and Air Corps expansion bill, and early congressional ap- 
proval of the measure in its final form was expected. The 
conferees adopted the Senate provision which would in- 
crease the Army air strength to 6,000 planes, rather than 
the limit of 5,500 planes contained in the bill passed by 
the House on Feb. 15. The conferees also, as a result of 
protests from the Army, Navy and business against the 
controversial Barkley labor amendment, dropped the amend- 
ment from the bill on March 14. They also voted to raise 
the limite of profits of airplane manufacturers from 10% 
to 12%, with allowance for averaging profits and losses 
over a four-year period. 

The Senate passed the bill on March 7, as we indicated 
in our March 11 issue, page 1406. Washington United Press 
advices from Washington, March 15, in reporting the action 
of the conferees, said, in part: 

Final enactment of the measure, which will expand the Army Air Corps 
strength to 6,000 planes, bulwark Panama Canal fortifications and 
strengthen and augment seacoast and other defenses, became mere formality 
when Senate and House conferees consolidated differences between the two 
chambers. - 

The conferees reached their agreement while officials of the State, War 
and Navy Departments put increased pressure on the Senate Foreign Rela- 
tions Committe for early approval of Senator Key Pittman’s resolution to 
authorize the United States to aid in arming Latin American nations. 

They emphasized that it was an urgently essential part of the Chief 
Executive’s program of “continental solidarity.” ‘ 
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Appearing before the committee were Acting Secretary of State Sumner 
Welles, Acting Secretary of the Navy William D. Leahy, and General 
George ©. Marshall, Army Deputy Chief of Staff. 

Senator Pittman, who is Chairman of the committee, revealed that the 
three departments had collaborated with him in drafting the measure and 
that it probably would be reported favorably Wednesday after the group 
again heard the officials. 

It appeared that the Barkley amendment to the defense program had 
been killed. It would have denied contracts to firms guilty of violating 
the Wagner Labor Relations Act. It has met such violent opposition 
from defense heads and business that the conferees concede it cannot be 
salvaged. 

The appropriations subcommittee deferred action on Mr. Roosevelt’s 
request for $7,300,000 to finance an airplane pilot training program and 
will dispose of the issue later this week or early next. 

Other items for which funds were voted included $6,539,287 to 
strengthen seacoast defenses, of which $3,295,631 will be spent in the 
continental United States, $766,284 in insular possessions, and $1,416,372 
in Panama. 

Although Messrs. Welles, Leahy and Marshall testified at an executive 
session, it was learned that they were in accord on the aims of Senator 
Pittman’s measure. They said that building of naval vessels and manu- 
facture of military equipment for Latin American countries would 
strengthen bonds of understanding with Latin America and facilitite a 
stronger “‘united front’? against totalitarian aggression. 


In commenting on the Pittman proposal, United Press 
Washington advices, March 13, said: 

Senator Pittman’s action came as the Senate engaged in heated debate 
over proposed American loans or credits to Brazil, as proposed in the 
United States-Brazilian pact signed Jast week. Senator William E. Borah 
(Rep., Idaho) asserted that there is no difference between democracies 
and dictatorships in the matter of debts. ; 

The attitude expressed in debate on the credits was considered indica- 
tive of the stormy Senate route Senator Pittman’s measure will travel 
once it is reported out of the Foreign Relations Committee, to which it 
was referred. 

Under the bill the Secretary of War would be authorized to construct 
ian Government-owned arsenals and factories coast defense and anti-aircraft 
artillery on orders from any ‘American republic, despite any secrecy 
limitation. 

Such military secrets as would be sold to Latin American nations would 
be available to any other country within a year. Another provision would 
prohibit the Latin American republics from reselling the equipment to 
their neighbors. 

The measure also embodies Senator Pittman’s recently announced plan 
to authorize the Secretary of the Navy to construct in Government-owned 
shipyards vessels and guns for sale to the Southern countries at prices 
as low or lower than those quoted by European countries. 

Not only does the measure permit munitions sales, but it would grant 
the two military departments authority to test and repair the various 
war instruments as well as sell confidential plans and specifications for 
their manufacture. 

—————- <>—____— 


Senate Action on Smith Cotton Bill Delayed—American 
Farm Bureau Federation Offers New Export Plan 


Senate consideration of the Smith cotton bill for disposing 
of the huge government surplus was put off indefinitely on 
March 14 when the leaders revised their legislative calendar. 
It is said that many Senators have amendments to offer and 
have not had time to prepare them. Approval of the bill 
by the Senate Agricultural Committee was recorded on 
March 9 (reference thereto having been made in these col- 
umns of last week, page 1407) and it was schedules to be 
taken up by the Senate on March 14. 

The American Farm Bureau Federation on March 10 sub- 
mitted a new export plan to President Roosevelt and at the 
same time stated its opposition to the Smith bill. According 
to Associated Press advices the objectives of the program 
are as follows: 

1. To merchandise the excessive cotton stocks governmentally controlled 
which resulted from the huge 1937 crop in such a way as to put our export 
cotton on a fully competitive basis with foreign growths in all the important 
countries of the world, and maintain our fair share of the world market. 

2. To sell chiefly but not necessarily exclusively through regular com- 
mercial channels for export. 

3. To hold the domestic price up to at least the loan value. 

4. To acquire a substantial amount of government-loan cotton as soon 
as possible, classify it and make it available to the world trade in an orderly 
but competitive manner. 

5. Employ such measures as may be necessary to restrict imports to their 
normal position in the domestic market. 


- 
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Senate Committee Approves Government Reorganiza- 
tion Bill Passed by House—Senator Wheeler Sees 
Abdication of Powers of Congress with Enactment 
—Senator Byrd’s Proposal Rejected 


The Senate Special Committee on Government Reorgan- 
ization on March 14 favorably reported a bill to provide 
for the reorganization of executive departments and agen- 
cies of the Government. The measure has already been 
approved by the House (March 8), as was noted in our 
March 11 issue, page 1407. The bill was criticized on 
March 11 by Senator Wheeler, who said that if it is enacted 
Congress wuold be “abdicating its powers and turning them 
over to the executive branch.” The measure would enable 
the President to transfer and consolidate most independent 
agencies by executive order, and in the event that the 
House and Senate did not both vote disapproval of an 
order within 60 days it would automatically become effec- 
tive. Approval of the bill by the Senate committee was 
described as follows in United Press Washington advices 
of March 14: 

The committee met briefly and rejected the reorganization bill spon- 
sored by Senator Harry F. Byrd, Democrat of Virginia, anti-Administration 
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Democrat, which would have curtailed the authority the House measure 


confers on the President. 

In approving the measure passed by the House, which battered down 
attempts to limit the President’s power, the committee decided not to 
hold public hearings. ; 

Refusal to approve the Byrd plan insures a floor clash between Admin- 
istration forces and a coalition of conservative Democrats and Republicans 
who scuttled a more drastic reorganization bill last session. 

Consideration of the bill will start on Thursday [March 16], when 
Senator Byrd and Senator Burton K. Wheeler, Democrat of Montana, 
leader of last year’s fight, intend to offer amendments which would give 
either house of Congress power to veto a presidential reorganization plan. 

In its present form the measure provides that both houses must pass 
resolutions of disapproval before a reorganization move can be rejected. 
One chamber could refuse to pass such a resolution and the bills would 
pass into the statute books within 60 days. 

SeSnator Byrd’s proposal, which he is expected to offer as a substatute 
for the House bill sponsored by Representative Lindsay Warren, Democrat 
of North Carolina, and Representative John Cochran, Democrat of Mis- 
souri, would require an affirmative vote by Congress within 20 days of 
the timea reorganization plan is proposed. ia 

The bill reported today was identical with the House measure, except 
that the Federal Deposit Insurance Corporation was added to the list of 
exempted agencies. Most quasi-judicial agencies of the Government were 
exempted in the Warren-Cochran bill. 

The highly controversial provisions of last year’s bill have been elimi- 
nated from the current measure. The 1938 reorganization bill proposed a 
one-man Civil Service Commission, abolition of the General Accounting 
Office, altered accounting practices and submission of many independent 
agencies to executive control. 

Associated Press Washington advices of March 11 quoted 
Senator Wheeler’s remarks on the bill as follows: 

Senator Wheeler, a leader of the successful fight against Mr. Roosevelt’s 
court reorganization bill in 1937, said he would press for adoption of his 
amendment to require congressional approval of executive orders before 
they could become effective. His amendment would make an order 
invalid unless Congress voted approval within 20 days. 

The Senator said that under the House measure ‘all Congress is doing 
is abdicating its powers and turning them over to the executive branch 
to legislate. There is nothing iiberal or progressive about that sort of 
thing. On the contrary, it is one of the most reactionary courses that 
could be taken.’’ 

Urging correction of inefficiencies in governmental departments, the 
Senator declared that the most inefficient agencies were ‘‘these newly- 
created bureaus that have been set up in a hurry with personnel picked 
in a hurry. These has been waste and extravagance the like of which I 
have never seen.” 

The job of reorganizing the Government could not be completed within 
two years, when the House measure would expire. A “reactionary” 
President might obtain a continuance of the powers and “destroy every 
vestige of progressive legislation now on the statute book.’’ 
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Hearings Before Congressional Committee Inquiring 
into Monopolies—-Chairman Senator O’Mahoney 
Warns Against Granting Further Discretionary 
Powers to Government Agencies—Investigation 
into Liquor Industry Following Conclusion of 
Inquiry into Insurance Business—Further Con- 
gressional Funds Sought 

It was made known on March 10 that the Temporary 
National Economic Committee will shortly request Congress 
for an authorization of $2,000,000 and an immediate appro- 
priation of $600,000 to continue its investigation into 
monopolistic practices. Advices to the “Wall Street Jour- 
nal” from Washington on that date, reporting this, added: 

This request was carried to the White House yesterday by Senator 
O’Mahoney (Dem., Wyo. and Representative Sumners (Dem., Tex.), who 
serve as TNEC Chairman and Vice-Chairman, respectively. It will be 
included in the next deficiency appropriation bill to come before Congress, 
Senator O’Mahoney said. The requested appropriation will be part of the 
$2,000,000 authorization request. 

The Chairman said that President Roosevelt was in agreement with 
the committee decision not to bring forth “any definite proposals for 
broad legislation’’ at this session, but added that the President had 
requested a ‘‘substantial report’? from the committee before the convening 
of the next Congress. A preliminary report is in preparation at the 
present time and may be ready by next week, Senator O’Mahoney declared. 

The committee was established to operate until Dec. 31, 1940, and the 
request for the $600,000 appropriation would carry it until February, 1940, 
the Chairman said. Whether or not the additional $1,400,000 of the 
requested authorization will eventually be expended, Senator O’Mahoney 
asserted, depends upon “how far it is necessary to go.” The original 
$500,000 appropriation will be exhausted within a few weeks, it was said. 

Senator O’Mahoney took issue with a suggestion that the TNEC activities 
might run counter to the Administration program of ‘business appease- 
ment”—a term against which Administration spokesmen in Congress and 
elsewhere have recently protested. 

“I have always envisaged this committee as an important part of 
recovery,’’ Senator O’Mahoney said, adding ‘‘the purpose of this com- 
mittee is to develop the causes of restraint of trade without appearing 
to victimize any particular witness or industry.” 


This week the committee’s inquiry was directed toward 
the liquor trade, particularly as to the operations of four 


major companies, viz., Schenley Distillers Corp., National 
Distillers Products Corp., Joseph E. Seagram & Sons., Inc., 
and Hiram Walker & Sons, Inc. The hearings with respect 
thereto were begun on March 14 and Washington advices 
that day to the New York “Journal of Commerce” had the 
following to say, in part: 

Exhibits bearing on this were introduced and explained to the committee 
by Phillip E. Buck, general counsel of the Federal Alcohol Administration, 
In an opening statement to the committee, Mr. Buck declared the whiskey 
industry presents an “‘unequaled opportunity for economic study because 
of its newness, and the fact that it is large, touching both production 
and distribution in a highly integrated manner. 
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To Cover Only Whiskey 

He stressed that the material to be presented would cover only whiskey 
and would not be a complete picture of the industry, although “‘we hope 
to round out the picture either in future hearings or by report.” In the 
general statement FAA counsel touched on what he described as the 
“control” exerted over most whiskey manufactured for export in Scotland 
by Distillers Co., Ltd., and the manifestation of this “unified control’’ 
in the United States commerce through “sole agency contracts” franchises, 
agency agreements and resale price maintenance contracts under State 
laws and the Miller-Tydings law. . . . 

The hearing opened on a harmonious note with an explanation by 
Senator O’Mahoney (Dem., Wyo.), committee Chairman, that use of the 
word “‘monopoly’’ by the body did not imply condemnation and that there 
would be no persecution of witnesses. 

“No business and no industry need fear the activities of this committee 
any more than a patient need fear going to a hospital,” he stated. 

Mr. Buck prefaced his testimony with the observation that he would 
not try to prove a case against the industry, and in making his general 
statement dropped phrases which might have been interpreted as unfriendly. 


The committee on Feb. 17 completed its inquiry into the 
first phase of the insurance business, as representatives 
of the Securities and Exchange Commission cited the 
mutual policies of the Northwestern Life Insurance Co. 
and the insurance laws of Wisconsin, contrasting the Wis- 
consin statute with that of New York. Previous committee 
hearings on the insurance question were noted in these col- 
umns Feb. 11, page 821. In describing the testimony on 
Keb. 17, a Washington dispatch of that date to the New 
York “Times” said, in part: 

Despite a description by Michael J. Cleary, Northwestern’s President, 
of the company’s practice, Representative Sumners, Acting Committee 
Chairman, closed the session with a statement that he was still uncon- 
vinced that the problem of mutuality was easily solved. 

“I haven’t myself, as an individual member, come to any conclusion as 
to how really effective, workable machinery could be put in operation 
which would actually give this distributed body of policyholders the 
power to control the management of a mutual concern,” he stated. ‘And 
I am not certain that if they had the power they could wisely exer- 
ie BP wis 

Hendon Chubb of West Orange, N. J., a director of the Prudential 
Insurance Co. and a partner in Chubb & Sons, managers for United 
States Guarantee Co. and the Federal Insurance Co., testified that these 
latter companies got some business from Prudential, but he stated it as a 
matter of personal policy never to solicit Prudential business for his 
other insurance interests. 

The committee adjourned indefinitely, probably to resume on Feb. 27, 
with data from the Federal Trade Commission. 


Senator O’Mahoney issued a statement on Feb. 26 in 
Which, according to a Washington dispatch, Feb. 26, to the 
“Times,” he stressed the “tremendous” size of the assets 
of the insurance companies; the rapidity with which these 
assets were increasing, seven times faster, he said, than 
insurance itself, and the degree to which, he dec.ared, the 
assets were concentrated in the hands of a few Eastern 
companies. The “Times” advices added: 

He asserted that, “‘generally speaking,’ the companies were ‘‘governed 
by self-perpetuating officers and boards’’ which interlocked with other 
big business institutions, and said there was need for “real public con- 
cern” over the “management and control of insurance companies.” 

He paid tribute to the present managements, saying: 

“Nothing whatever was developed at the hearings to reflect upon the 
integrity or the ability of the men who administered these huge organi- 
zations.”’ 


On March 3 a warning against further assignment of 
discretionary powers to government agencies in their regu- 
lation of business was sounded (according to Washington 
advices to the “Times”’) by Senator O’Mahoney during a 
debate by members of the committee on the desirability of 
declaratory administrative rulings to benefit business. 
From the “Times” Washington account, March 3, we quote 
further as follows: 

A protracted debate between Commissioner Jerome Frank of the SEC 
and Commissioner Ewin L. Davis of the FTC marked the afternoon ses- 
sion of the committee’s hearings. Mr. Frank is a leading New Dealer. 

The lawyer member of the SEC argued with the FTC Commissioner 
on the desirability of extending the policy of giving business the benefit 
of declaratory rulings in advance on what they might or might not do 
under certain confusing Federal laws. Mr. Frank took the position that 
it would greatly encourage business activity to have the benefit of such 
advice, and the FTC Commissioner differed. 


Senator Discusses Abuses 

Senator O’Mahoney, who is co-sponsor with Senator Borah of a bill to 
grant Federal franchises to corporations, insisted at intervals during the 
day that it was from the lodging of additional discretionary powers in 
governmental agencies that most abuses arose, and he raised the question 
whether more abuses might not result from such grants of power than 
from meeting the business regulatory problem in some other way. 

Chairman O’Mahoney suggested that one way of meeting the regulatory 
problem without extending discretionary powers would be to state in a 
corporation charter in plain language what a corporation might or might 
not do. 

“No matter where the inhibitions are put, someone has to see that 
they are not violated,’’ Commissioner Frank insisted. 

Chairman O’Mahoney retorted that the position expressed by Commis- 
sioner Frank was not entirely consistent with the fundamentals of Amer- 
ican law, declaring that our schools taught it was better to let nine guilty 
persons go unpunished than to punish one innocent party. 

“It is because the innocent have suffered along with the guilty in 
some of government’s regulation of business that business men look with 
distrust upon extensions of so-called government regulation,” he asserted. 

Federal License Advocated 

“No one feels more strongly than I do,’ Commissioner Frank replied, 
“that especially at this time we must guard against damaging the inno- 
cent through exercise of State power. No regulation can succeed unless 
it is founded on the habits of the people.” . . . 
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Inquiry disclosed that Joseph J. O’Connell, new Treasury member of 
the committee, was carrying forward a study into Federal Government 
experience in the field of declaratory rulings of administrative bodies 
which was inaugurated by the late Herman Oliphant, general counsel of 
the Treasury. 

Chairman O’Mahoney, in questioning the advisability of lodging ad- 
ditional discretionary powers in Government agencies necessary to them 
to give such advice to business, asked Commissioner Frank if it was not 
possible that five or 10 years hence an SEC with a different membership 
might not differently advise business with relation to questions already 
settled on one basis by the present Commission. 

“That is inherent human nature,” the Commissioner replied, adding 
that he did not know “how the vicissitudes of human nature can be con- 
trolled by legislation.” 


Indicating that attention was focused on March 2 on the 
subject of Government advisory agencies briefly during the 
hearings when Commissioner Frank of SEC, member of the 
committee, suggested that legislation be considered per- 
mitting the FTC to advise business whether it may proceed 
without violating the law, the “Journal of Commerce,” re- 
porting this, added: 

Ewin L. Davis of FTC questioned whether such a proposal would be 
constitutional, and asked for court references which would indicate that 
the Commission would be clothed with authority to extend advice in any 
case which does not involve a controversy. 

Earlier the committee was told by William T. Kelley, chief counsel of 
the Commission, of the gradual undermining of effectiveness of the 
Clayton Act by interpretations placed upon its provisions by the courts. 

The testimony was designed to place emphasis upon the Commission’s 
repeated recommendations that the Clayton Act be amended to make it 
unlawful for a corporation to acquire assets of a competitor where it has 
the tendency to restrain commerce and trade. 

—_—__—_———_— 


Seven Steel Manufacturers Fail in Suit Seeking to 
Enjoin 62'4-Cent Hourly Wage While Performing 
Government Contracts—United States District 
Court Denies Injunction Plea 


United States District Judge Jennings Bailey of Washing- 
ton on March 13 dismissed a suit by seven small steel com- 
panies who sought to void a provision for minimum wages 
forgsteel concerns bidding on Government contracts. The 
companies wished to enjoin Secretary of Labor Perkins from 
putting into effect a ruling that all steel manufacturers in 
13 Northern and Eastern States must pay a minimum of 
62 14 cents per hour in performing Government steel contracts. 
In an outline of the decision, Associated Press, Washington 
advices March 13 said: 

In sustaining a Government motion to dismiss the suit, Justice Bailey 
held that the steel firms failed to show that the Secretary’s determination 
of the minimum wage rates prevailing in the steel industry was so ‘‘arbitrary 
and capricious’’ as to warrant the interference of the court. 

The prevailing wage rate determination went into effect on March 1, 
but theseven manufacturers brought the suit in an effort to have the wage 
order sent back to the Labor Department for a rehearing. 

Secretary Perkins acted under authority of the Walsh-Healey public 
contracts act, which requires manufacturers bidding on Government con- 
tracts to pay prevailing minimum wage rates as found by the Labor De- 
partment. 

Attorneys for the steel companies argued that the Secretary's order would 
force them to raise their base wage rate from 561% cents to 62% cents an 
hour to compete with the big steel producers in the Pittsburgh and Chicago 
areas in bidding on Government contracts. 

They contended that the Secretary exceeded her authority by basing her 
findings on the current minimum wage rates paid in a wide geographical 
area instead of making them conform to the wage differentials long enjoyed 
by small producers in their immediate localities. 

The 13-State area in which Miss Perkins held that 62% cents was the 
prevailing wage extended from the Iowa line to the Atlantic coast and from 
Maine to Kentucky. Lower prevailing rates were found to exist in Western 
and Southern steel producing areas. 

Plaintiff companies were: Lukens Steel of Coavesville, Pa.; Alan Wood 
Steel of Conshohocken, Pa.; South Chester Tube Corp., Chester, Pa.; 
Central Iron & Steel, Harrisburg, Pa.; Harrisburg Steel, Harrisburg, Pa.; 
Eastern Rolling Mill, Colgate, Md.; and Atlantic Wire, Bradford, Conn. 

a 


Legal Residence of Col. Edward H. R. Green Was Massae= 
chusetts, United States Supreme Court Rules— 
State Entitled to $5,000,000 Inheritance Duty 


The United States Supreme Court on March 13, in a 6-to-2 
decision, ruled that Massachusetts was the legal residence of 
the late Col. Edward H. R. Green, and therefore that State 
is entitled to collect a tax of almost $5,000,000 on the $36,- 
000,000 he left from the estate inherited from his mother, 
Hetty Green. Justices Black and Frankfurter dissented 
from the decision on the ground that the tribunal lacked 
jurisdiction in the four-State controversy over the inheri- 
tance tax. Chief Justice Hughes was ill and absent from 
the bench. Justice Stone delivered the opinion, which 
affirmed a recommendation in favor of Massachusetts by 
John 8. Flannery, Washington attorney, who was appointed 
special master in the case. Associated Press advices from 
Washington, March 13, in indicating this, added: 

Massachusetts claims $4,947,008 of the estate, Texas $4,685,057, New 
York $5,910,301, and Florida $4,663,857. The Federal Government already 
has collected $17,520,987. 

The majority opinion apparently left open for future litigation whether 
the other States can impose a tax on property within their borders. 

Justice Stone said: ‘“‘There is no question presented of a situs of dece- 
dent’s intangibles differing, for tax purposes, from the place of his 
domicile.’ 

“And no determination made here as to domicile,’ Justice Stone con- 
tinued, ‘‘can hereafter foreclose the determination of such questions by 
any court of competent jurisdiction in which they may arise. 

“By the law of each State a decedent can have only a single domicile 
for purposes of death taxes, and determination of the place of domicile 
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of decedent will determine which of the four States is entitled to impose 
the tax on intangibles so far as they have no situs different from the 
place of domicile. 

“No relief is sought to restrain collection of the tax or te interfere 
with the determination of its amount by appropriate State procedure.” 

Special Master Flannery found that the value of tangible property in 
the three States other than Massachusetts, which might be involved in 
future tax litigation, was: New York, $1,583,221; Florida, $222,276, 
und Texas, $2,220. 

Justice Frankfurter’s dissent expressed the opinion that the court was 
without jurisdiction and that the bill of complaint of Texas should be 
dismissed, 

The newest justice quoted the late Chief Justice Fuller as saying that 
in cases of disputes between the State ‘‘the jurisdiction is of so delicate 
and grave a character that it was not contemplated that it would be 
exercised save when the necessity was absolute.’ 

Justice Frankfurter took the view that only the possibility that the 
various States would press their claims to a share of the tax money was 
not sufficient to give the high court jurisdiction to determine Colonel 
Green’s domicile. 

“The controlling assumption in asking jurisdiction in this case,” he 
said, ‘tis that the ascertainment of a single domicile for Colonel Green 
is merely the determination of a fact. The auxiliary assumption is the 
existence of solid danger that the highest courts of four States will ascer- 
tain this fact in four different ways. 

“Texas has no standing here except on the basis that three State 
courts will despoil her of her rights by leaving no assets in the estate 
out of which to satisfy her claim. But the fact that the political officers 
of four States make claims to an estate so as to safeguard any possible 
interest, is hardly a substantial reason for assumping that their judiciaries 
will sanction the claims.’’ 

The litigation was begun by Texas, which asked the Supreme Court 
to determine Colonel Green’s domicile. 

The Green will decision was the only opinion delivered today. 
court then recessed for two weeks, 

Justice Frankfurter’s dissent was his first since coming to the court 
on Jan. 30. 

Justice Stone said: 

“Residence in fact, coupled with the purpose to make the place of 
residence one’s home, are the essential elements of a domicile. We con- 
clude, as the special master found, that Colonel Green ceased to have a 
residence in Texas after 1911. 

“About 1914 he gave up his nominal place of abode in the room which 
he had reated in Terrell, Tex., and which, in fact, he had never occupied. 
After that he was never identified in fact with any place of residence in 
Texas, and there was nothing in his iife to connect him with a Texas 
home other than his frequent statements that his legal residence was 
io Femina oo % 

‘Whatever floating intention Colonel Green may have had after 1919 to 
return to Texas and to make his home there, it is plain that it receded 
into the background after his mother’s death, and had completely vanished 
when he began to build up his extensive estate at Round Hills in 
Massachusetts. 

“When he had established himself there, all the circumstances of his 
life indicated that his real attitude and intention with respect to this 
residence there was to make it his principal home or abiding place to 
the exclusion of others. . . . He spent more time there than at any 
other place, evidently curtailing his stays only to avoid the possible danger 
of being subjected to Massachusetts taxation. 

“His conception of legal residence or domicile as a mental state whereby 
he could obtain certain political advantages and freedom from taxation 
does not weigh against this conclusion. . . 

“There is little to support the contention 
intended to make his permanent home in New York. . . . The reten- 
tion of his apartment at the Sherry Netherlands Hotel in New York, upon 
temporary lease, and his occupation of it during the later years of his 
life for short stays when passing through New York on his way to and 
from Florida, are without weight to turn the scales against the preponder- 
ating evidence that his real home was in Massachusetts... . 

‘Proof is wanting also that the domicile established in Massachusetts 
was abandoned in favor of the Florida house which he built there in 1927.” 

Justice Frankfurter, in his dissenting opinion, held that the question 
was not one ior the court to decide. 

“The limitations of litigation,” Justice Frankfurter declared, ‘‘often 
denature and even mutilate the actualities of a problem and thereby 
render the litigious process unsuited for its solution.” 

He said that such considerations had ‘‘from time to time led this court 
or some of its most distinguished members either to deprecate resort to 
this court by States for settlement of their controversies or to oppose 
assumption of jurisdiction.” 

The court had been asked, Justice Frankfurter continued, to determine 
contlicting claims of different States “by applying an old doctrine of 
limited validity to modern circumstances.’’ 

“The old formulas are simply inadequate to the new situation,’ Justice 
Frankfurter said. ‘On the other hand, it is not for this court in these 
cases of multiple residences to evolve new taxing policies based on more 
equitable considerations than the all-or-nothing consequence of the old 
domiciliary rule . . . 

“But merely because no other means than litigation have as yet been 
evolved to adjust the conflicting claims of several States in a single 
estate is not sufficient reason for utilizing as a basis of our jurisdiction 
oversimplified formulas of the past that have largely lost their relevance 
in the contemporary context.”’ 


Colon Green was born in London, England, in 1868, while 
his parents were touring Europe. He died in 1936, and a 
reference to his death appeared in our issue of June 13, 
1936, page 3960. Colonel Green engaged in business and 
politics in Texas until 1911. Thereafter he lived in New 
York City and maintained homes at South Dartmouth, 
Mass., and at Star Island, Miami, Fla. 

—_—_—_>—————_ 

Federal Tax Revision Still Under Consideration by 
Administration Officials—President Roosevelt Re- 
ported Inclined Toward Consolidation of Corpora- 
tion Taxes—Senator Harrison’s Proposals 

The tax revision issue has continued to occupy the atten- 
tion of Administration officials this week. On March 15, 
discussing tax questions at his press conference, the President, 
it is reported, said consolidation of five existing business 
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levies was being studied. But he added that any revision 
must maintain Federal revenues at their present level. 
From Washington March 15, the Associated Press in indi- 
cating this, added: 

After Mr. Roosevelt outlined his tax views, some members of Congress 
said his remarks appeared to conflict with statements by Speaker Bankhead 
and Senator Leader Barkley. 

Those two men have indicated a belief that little would be gained from 
revising the corporation levies because the aggregate tax load could not be 
reduced. Just a few hours before the President's press conference, in fact, 
Speaker Bankhead had said he expected no general revision this year. 

Asked about the Barkley and Bankhead statements that a single tax would 
hurt small companies, Mr. Roosevelt said the matter was still in the study 
stage. 

He told reporters that the main question in any tax revision was the 
equitable distribution of corporate levies between big and little corporations. 
He emphasized that studies have dealt only with corporation taxes. 

In response to questions, he said the Administration was considering 
merging the five present levies on corporations—those of income, excess 
profits, undistributed profits and capital stock and pay roll taxes under the 
social security act. 

Mr. Roosevelt voiced strong opposition to a Senate proposal for an import 
levy on vegetable oils, saying it would interfere with the reciprocal trade 
program and would clear the way for a log-rolling revision of the tariff laws. 

Senator Harrison, Democrat, of Mississippi, Chairman of the Senate 
Finance Committee, indicated he was pleased with the President's state- 
ment. 

Senator George, Democrat, of Georgia, said the only practical ways in 
which Congress could aid business were tax revision and reduction of Govern- 
ment spending. 

Senator King, Democrat, of Utah, another committeeman, said that if 
the Government continues spending at the present rate Congress should 
increase taxes—‘‘bad as that would be.” 


i - nt a 

Noting that Senator Harrison reported “‘progress’’ on 
March 15 in the talks being held with President Roosevelt on 
alteration and simplification of the tax set-up as a part of the 
general business appeasement program a dispatch from 
Washington to the New York “Herald Tribune” continued 
in part: 

The group composed of Senator Harrison, Representative Jere Cooper, 
Democrat, of Tennessee, Chairman of the Tax Subcommittee of the Ways 
and Means Committee: Henry Morgenthau Jr., Secretary of the Treasury, 
and John W. Hanes, Under Secretary of the Treasury, met for the second 
time within ten days at the White House. 

Senator Harrison gave it as his opinion, apart from any discussion at the 
White House, that if a flat corporate tax is to be substituted for the present 
capital stock, excess profits and undistributed profits taxes, it will not be 
higher than 22%. There is a chance that it will be no higher than 20%%. 


Little Business to Get Aid 


If there is a revision, little business can continue to expect special favors, 
as in all tax laws since 1921, Senator Harrison said. This is a 1eassurance 
against the impression which was gaining ground that a large part of the 
present burdens of business might be shifted onto smaller businesses. 

A hint was also thrown out that there might also be a genera] overhaul! 
of tax legislation at this session of Congress. 

Speaker William B. Bankhead likewise retreated from a position he had 
taken yesterday to the effect that there would be no tax revisions at this 
session. He said that he had been ‘‘misunderstood’’ and added that the 
House Ways and Means Committee probably would consider some tax law 
modifications. 

‘“‘What [intended to convey,’’ he said. ‘‘was that no laws would be passed 
that would result in a reduction of present revenue.””’ . ... 

Senator Harrison said after the White House conference that ‘‘no con- 
clusions had been reached as to any program or propositions at all.’’ He 
would not admit that tentative shifts in the tax burdens or rates had been 
discussed . 

He did say that the group had gone over figures prepared by the Treasury 
which had been requested at a previous meeting. Further study of the 
figures and of other figures made available when the check-up of the 
March 15 income tax returns is complete. will be made at subsequent meet- 
ings, he said. : 

Experts on taxation are unanimous in saying, Senator Harrison continued, 
that an increase of 1% in the corporate income tax means an increase of 
$75,000,000 in revenue. In order to make up the $175,000,.000 loss from the 
other three taxes, then. it would be necessary to raise the flat corporate tax 
by between 2% and 24%. 

At the present time the maximum tax, if no surplus profits are distributed , 
is 19%. The tax ‘‘mean”’ is around 18. The additional 2 or 244% would 
give not more than 204%. 

‘At all events, it wouldn't go over 22% ,’’ Senator Harrison predicted. 

Senator Alben W. Barkley, of Kentucky, Majority Floor Leader, on the 
other hand, predicted that the figure might go to 27%, but he was counting 
on a deficit of approximately $250,000,000 as a result of the repeal of the 
‘business deterrent’’ taxes. 


i 
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Further Opposition to Continuance of Dollar Devalua- 
tion Powers of President Voiced at Senate Com- 
mittee Hearing—Views of T. Jefferson Coolidge, 
Secretary Wallace and Others—President Roose- 
velt Reported Opposed to Proposal to Repeal 
Amendment Authorizing Issuance of Greenbacks 


The view that Congress should withhold from the Presi- 
dent further power to devalue the dollar as a first step toward 
restoration of monetary confidence throughout the world 
was expressed on March 14 by Prof. Harry D. Gideonse, of 
Columbia University, before the Senate Banking and Cur- 
rency Committee. According to advices to the New York 
“Journal of Commerce” from its Washington bureau on 
that day similar views were also expressed by former Under- 
Secretary of Treasury Thomas Jefferson Coolidge, now Vice- 
President of the First National Bank, Boston, who asserted, 
“T hope Congress states to the world that our money will 
not be further devalued.” 

In its further account of the hearing advices to the “Journal 
of Commerce,” said: 
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May Deny Extension 

From the trend of the questioning 1t has been indicated that a number of 
Senators are determined to defeat the move for extension of the devaluation 
power, with reasonable prospects for success in the Senate. It also would 
appear that while the life of the $2,000,000,000 stabilization fund will be 
extended for two years, there will be embodied in the legislation many safe- 
guards against its use in a manner likely to complicate the present situation 
in the United States. 

“Everything that the stabilization fund has done so far could have been 
done by foreign exchange departments of Federal Reserve banks,’’ Pro- 
fessor Gideonse declared. 

Neither of today’s two witnesses advocated liquidation of the fund, 
Mr. Collidge suggested that the fund might be administered by trustees of 
whom the Secretary of Treasury might be one, perhaps the chairman of 
the Federal Reserve Board and the President of the New York Federal 
Reserve Bank be also members. To them would be entrusted management 
of a small portion of the fund, with direction to report to Congress ways to 
deal with the gold in the future. 

“It is, in my opinion,”’ he said, ‘‘a problem that will last through several 
administrations and one that should be at least partially removed from 
the sole decision of the Treasury or a political Administration."’ 

Right of Congress 

“Congress has before it the request to extend the right given one man, 
at his discretion, to raise the price even higher resulting, if used in full, 
in an increase of nearly $3,000,000,000 more to our existing gold stock and 
presumably a greater further increase in new production and additional 
purchases of gold. Thought should not be given to higher prices but should 
be directed to consideration of our present stock. 

“Even under the present situation there is danger of depreciation of 
money and unfortunate expansion within our banking system. Even 
though the power is never used. damage can be caused by its mere existence."’ 

The Senators were told by this witness that the best step to take to 
encourage foreign stabilization would be to definitely fix the price of gold 
and agree to buy from anyone and sell to anyone in unlimited quantities. 
Then, he added, the world would know where we stood and one by one 
nations could as the years pass stabilize their currencies with ours with 
their own reserves of gold knowing they were tying their currencies to 
something inherently stable. 


On March 16 Secretary of Agriculture Wallace urged at 
the Senate Committee hearing that Congress continue the 
President’s power to devalue currency as a means of na- 
tional defense and as an essential protection against possible 
disturbances to farm prices by currency action of foreign 
—— We quote from Washington advices to the “Wall 
treet Journal” of March 17 which also said: 


“I am in complete accord with the Secretary of Treasury that the power 
to devalue is essential to protect against one possible avenue of disturbance 
to American farm product prices,’ Secretary Wallace said. 

In response to ‘‘baiting’’ questions by members of the Committee, the 
Secretary said he did not think it would be to our advantage to devalue 
today. Senator Taft wanted to know what the effect on American economy 
would be if England devalued to $4 

Secretal y Wallace said it would be bad for prices of corn, wheat and some 
manufactured products that are exported and would also tend to increase 
imports into this country. 

Senator Taft then asked if it was not the whole purpose of the Hull 
trade program to increase imports on the theory that exports would be 
stimulated thereby. 

“There you get into a lot of complications,’ Secretary Wallace replied. 

Senator Taft then asked why it would not be to our advantage to give 
the President unlimited power to devalue. 

Secretary Wallace stated that in light of conditions today both at home 
and abroad the limited power asked for by the Administration was all that 
was necessary or essential for the protection of American prices and for 
national defense purposes. 


Other views expressed on the subject, both before the 
Senate Committee and the House Committee on Coinage, 
Weights and Measures, were indicated in these columns 
March 4, page 1251 and March 11, page 1408. 

_ President Roosevelt on March 14 made known his opposi- 
tion to the repeal of the provision in the so-called Thomas 
inflation amendment authorizing him to issue $3 ,000,000,000 
in greenbacks. Advices to this effect appeared in the 
Washington “Post” of March 15 which further said: 


Asked to comment on a repeal bill introduced by Senator Bridges (Re- 
publican). New Hampshire, he said he did not think the power should be 
repealed, although in all probability it never will be used. It is a good 
club to keep in the closet, he remarked. 

Then, on second thought, he said he felt Mother Hubbard would offer 
a more apt analogy. It would be a good idea, he said, to keep a little 
spare food in the back of the cupboard so Mother Hubbard would not find 
the cupboard bare. 

The President's remarks were the first intimation from an official source 
that this rusty discretionary power was regarded as anything more than a 
dead letter. A part of the Thomas amendment to the 1933 Agricultural 
Adjustment Act was forced on the Administration by inflationists in 
Congress. 

Senator Taft (Rep.) according to United Press advices 
from Washington stated on March 15 that President Roose- 
velt’s desire to retain authority to issue $3,000,000,000 of 
greenbacks as a “club in the closet” is a business deterrent. 
The United Press likewise reported: 


“The President's remark yesterday , opposing the repeal of the Emergency 
Law of 1933, giving him power at his sole discretion to issue $3 000,000,000 
of paper greenbacks with nothing at all behind them, is unbelievable,’’ 
Mr. Taft said. ‘When he refers to this power as a useful club in his closet, 
he admits that he really is considering the possibility of using the club. 
A club against whom? Against Congress? Against those urging reasonable 
economy on the Government ? 

‘At a time when the President is expressing a desire to encourage business 
enterprise he suddenly suggests a monetary policy which wouid shake the 
confidence of everyone and undo any good that could possibly be done by 
a modification of taxes. 

‘We have not issued irredeemable paper money of this character since 
our disastrous experience in the Civil War. It would take all limits off 
Government extravagance. It would be the first step toward destruction 
of all savings and life insurance policies and impoverishment of the average 
man for the benefit of the speculator. It happened in France, it happened 
in Germany, and it can happen here.”’ 
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Donald R. Richberg Continues Oil Negotiations with 
President Cardenas of Mexico—Conferences Seek 
Settlement of Expropriation Controversy 


Donald R. Richberg, who has been in Mexico for the past 
two weeks representing American and British oil companies 
whose properties were expropriated a year ago, is continuing 
his conferences with President Cardenas. It was stated in 
United Press accounts from Mexico City on March 16 that 
possible solution of the year-old oil expropriation dispute 
was intimated that day in an official announcement which 
said the viewpoints of Mexico and the American and British 
companies whose properties were seized last March 18 were 
“approximating”’ each other. From these advices we quote: 

The statement was issued after President Lazaro Cardenas and Donald 
R. Richberg, representing the companies, held a sixth conference in an 
effort to settle the controversy. 

The talk between the President and Mr. Richberg lasted two hours, 
after which the Washington attorney was the Chief Executive’s guest at 
luncheon in Chapultepec Castle. 

The announcement, made by the Federal Department of Press and 
Publicity , said: 

_“*In the conference of March 16, held between 11:15 a. m. and 12:40 p. m., 
discussion of the basic points of the project presented by President Cardenas 
continued and considerable progress was made, achieving approximation 
in the viewpoints of the Government and the companies. The discussion 
will continue tomorrow at the same time and it is expected that a more 
ample statement May be made then, both by the Government and by Mr. 
Richberg, who, for the time being, accepts these declarations as his own.”’ 

The statement indicated that some sort of climax in the conferences may 
be reached tomorrow. 

The Presidency also intimated that both sides in the dispute appear to 
be near some sort of understanding. 


Mr. Richberg issued a press statement on March 15 
saying: 

The discussion with President Cardenas today, which lasted about 
an hour and a half, covered several important topics and was then post- 
poned until tomorrow morning because of other engagements of the Presi- 
dent. I do not anticipate that it will be possible to make any definite 
statement until we have concluded our discussion of the matter now under 
consideration, but if conclusions are reached in the next two or three days 
I shall be glad to make such a statement as may end many unfounded rumors 
now in circulation. 

Because I have just seen certain statements published assuming to 
quote me but which in fact misquote and misrepresent me, I wish to state 
emphatically that I have made no comments either in public or private 
regarding Mexican polftical issues, as to which I have very little information 
and no opinions. 

Because of a case which I must argue in the Supreme Court of the United 
States on March 27, Mrs. Richberg, our daughter and I expect to leave for 
Washington some time next week. If necessary, or desirable to carry on 
the work in which I am now engaged, I will, of course, come back to Mexico 
City. 

A reference to the conferences appeared in these columns 
March 11, page 1409. 

An executive decree promulgating the Mexican Senate’s 


ratification of an ge pees between Mexico and the United 


States on a method of compensating Americans for agrarian 
lands expropriated by the Mexican Government was pub- 
lished in the Official Journal on March 1 it was reported in 
United Press advices from Mexico City that day, in which it 
was noted that the agreement, which was signed in Washing- 
ton last November 12, culminated an wohathe of contro- 
versial notes between Mexico and the United States. The 
United Press added: 

It provided for the value of the seized American lands to be determined 
before May 31, 1939, by a joint commission of two members. Lawrence 
M. Lawson is the American representative on the commission, which is 
meeting here at presnt. 

Under the agreement the Mexican Government is to make an initial 
payment of $1,000,000 on May 31, and a payment of not less than $1,000,000 
annually thereafter until the full award of the indemnities is paid. 

The settlement of the dispute was referred to in our issue 
of Nov. 19, 1938 page 3095. 

On March 8 an adverse report was presented to the House 
from the Committee on Foreign Affairs on a House resolution 
requesting information from the President on the seizure of 
certain American property in Mexico. The adverse report 


read 
ADVERSE REPORT 
(to accompany H. Res. 107) 

The Committee on Foreign Affairs to whom was referred the resolution 
(H. Res. 107) requesting the President of the United States to transmit 
to the House of Representatives all data in regard to the seizure of certain 
American property in Mexico, having considered the same, submit the 
following report thereon, with the recommendation that it do not pass: 

Such information available to the Department of State as is consistent 
with the public interest has been furnished your committee and is on file 

—_—_—_>———_———_ 


Report for 1935-38 Shows NLRB Achievements in New 
York Area—Mrs. Elinore Herrick Says Employers 
Are Accepting Law and Workers’ Organizations 
Are Realizing Duties 

An increasingly “widespread and genuine acceptance of 
the law”’ was anticipated by Mrs. Elinore M. Herrick, Re- 

gional Director of the National Labor Relations Board, in a 

survey of the Board’s work during the period 1935-38 in New 

York, New Jersey and Connecticut, which was published on 

March 6. Mrs. Herrick listed achievements of the period 

in terms of cases settled by agreement, workers reinstated, 

disestablishment of company-dominated unions, establish- 
ment of collective bargaining agreements and the eg Ks 
for peaceful adjudication of disputes. She said the NLR 

has “now reached the point at which our major tasks are: 

(a) to improve our inistrative technique, (b), to in- 
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terpret the law and (c) to win support for its basic princi- 
ples.” _ In her report Mrs. Herrick said in part: 


Despite the increasing compliance with the law by employers here the 
Act continues to stand as a bulwark to all the workers who would otherwise 
be subjected to improper pressure against union activity. Nevertheless 
the longer history of trade unions in this area and their more extensive 
organization have contributed in large measure to the present situation 
which warrants me in saying with confidence that we look forward to an in- 
creasingly widespread and genuine acceptance of the law. This predic- 
tion seemed impossible in 1936. ne fs 

Some important lessons are to be learned from the experience of the past 
three years. 

The concrete achievements of those years are measured in terms of cases 
settled by agreement, of workers reinstated with back pay after discrimina- 
tory discharge, of company dominated unions disestablished leaving the 
workers free to organize according to their own desires, and of collective 
bargaining carried on in good faith with resultant agreements as to working 
conditions and the stablishment of machinery for the peaceful adjucation 
of disputes which are bound to arise from time to time even under liberal 
managerial policy, and the wisest union leadership. . . . 

The New York Region has handled one-fifth (21.1%) of the total cases 
handled by the other 21 regional offices and its experience, therefore, is 
significant. 

Of the 3,346 cases filed in the New York Region 91.2% have been closed. 
The method in which these 3,026 disputes have been adjudicated reflects 
the peace value of the National Labor Relations Act to the important New 
York, New Jersey and Connecticut area. In marked contrast to the fre- 
quent injunctions of earlier days, 1,525 cases of 50% of those closed locally 
have been settled by peaceful and orderly agreements resulting from in- 
formal conferences held by-the Labor Board with the parties to the dispute. 
These amicable settlements involved nearly a quarter of a million workers, 
or approximately one-sixth of all the workers involved in similar informal] 
Labor Board settlements throughout the country and represent also 23.8% 
or nearly one-quarter of all the cases settled informally throughout the 
country. 

For the year 1938 alone these settlements carried with them $131,083.85 
in back pay to workers discriminatorily discrarged. A total of 2,454 
workers have been reinstated in this region after illegal discharge, or one- 
fifth (20.4%) of the total reinstated throughout the country. 


Manner of Closing Cases—Second Region—NLRB—1935 Through 19384] 
Number Percentage 
Total cases filed 100.0 
Total cases closed 91 
Closed by: 

(a) Agreement informally 

(b) Dismissal by regional director 

(c) Withdrawal 

(d) Other means 

Three hundred and fifty-three formal hearings have been held in the New 
York Region since 1935, or 10.5% of all the cases filed. One hundred and 
seventy-three hearings were to determine if unfair labor practices had been 
committed and 180 involved determination of the appropriate bargaining 
unit and the certification of a bargaining agency. This latter question may 
be decided by the Board on the basis of evidence of union membership and 
without recourse to an ordered election, though where any conflict of claim 
or doubt of majority exists an election must be held. 

Of the 108 unfair labir practice cases reaching the point of formal hear- 
ings, 62.4% were cloased at some stage after issuance of formal complaints, 
in the main without recourse to the full administrative and legal procedure 
of the Board. Eighty-five were settled after institution of the formal proced- 
ings, during the course of the hearing, by compliance with the trial exim- 
iner’s intermediate report or with Board decisions and include six cases in 
which compliance with Circuit Court or Supreme Court decisions was 
secured. In one additional case the Circuit Court reversed the Board. 

Strikes 

Three hundred and sixty-four strikes out of a total of 1,483 handled by 
the NLRB have been in the New York Region. There were 10% fewer 
strike cases in this region in 1938 as compared with 1937. Sixty-four and 
seven-tenths per cent of these strikes were settled. The 1,229 petitions to 
determine the collective bargaining agency filed in New York comprise 
36.7% of all the cases handled here. 

Conclusion 

In the cases now being brought to the Board we find and increasing 
number in which we must point out to the unions the necessity of exhaust- 
ing all their other remedies before filing charges with the NLRB. The 
Board has held that violation of a contract may not be considered a viola- 
tion of the Act. Many of these cases arise in shops where a union con- 
tract providing machinery for grievance adjustment exists but in which 
a union shop chairman or other officer may have been discharged allegedly 
for too gieat miitancy in pressing the claims of the unions. Here again, 
as has been so often pointed out in this report, our function becomes largely 
educational. 

Often the management will balk at submitting the grievance to arbitra- 
tion, claiming that to do so impairs its proper disciplinary power. Some- 
times the union will reject that proposal or refuse to invoke the machinery 
of the contract. But our job in this type of case is to show both parties 
how to get the fullest benefits from their contractual relationship, thus 
effectuating one of the prime purposes of the National Labor Relations Act, 
to “encourage practices fundamental to the friendly adjustment of in- 
dustrial] disputes arising out of differences as to wages, hours or other work- 
ing conditions.” 





- — 
— 


Board of Governors of Federal Reserve System Oppose 
Proposals for Legislative Action Giving It Power 
to Maintain Prices at Fixed Levels—Says Move 
Would Unsettle Business 


The Board of Governors of the Federal Reserve System, 
on March 12, issued a statement (dated March 6) which 
was sent to Congressional committees considering price 
management bills, in which the Board voiced its opposition 
to legislative proposals to empower it to manage price levels 
through control of the volume of money and credit, The 
Board said that an attempt to stabilize prices through Con- 
gressional action not only would hinder efforts to improve 
business conditions, but would raise in the public mind 
hopes that “cannot be realized.” The price averages, the 
Board said, “frequently would indicate a policy that would 
work against rather than for stability.” 

Senator Thomas of Oklahoma has introduced a bill to 
give the Board power to act as a monetary authority to 
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return prices to the 1926 level, while similar legislation 
has been proposed by Senator Logan of Kentucky. Earlier 
Congressional efforts to stabilize prices were referred to 
in the “Chronicle” of Aug. 7, 1937, (pages 854 and 857) 
and in the issue of Feb. 19, 1988 (page 1169). In its state- 
ment the Board of Governors says: 

The Board of Governors is in complete sympathy with the desire to 
prevent booms and depressions, and has always considered it ite duty to 
do what it could to help accomplish these results. 

Experience has shown, however, that (1) prices cannot be controlled by 
changes in the acount and cost of money; (2) the Board’s control of the 
amount of money is not complete and cannot be made complete; (3) a 
steady average of prices does not necessarily result in lasting prosperity ; 
and (4) a steady level of average prices is not nearly as important to the 
people as a fair relationship between the prices of the commodities which 
they produce and those which they must buy. 

Steady prices and lasting prosperity cannot be brought about by action 
of the Federal Reserve System alone, because they are affected by many 
factors beyond the control of the Federal Reserve S)stem. 

In summarizing its views, the Board stated: 

To summarize, the Board of Governors is in complete sympathy with 
the real purpose of the price-stabilizing bills, which is to prevent booms 
and depressions and have business always on an even keel. But ex- 
perience has shown that prices do not depend primarily on the volume 
or the cost of money; that the Board’s control over the volume of money 
is not and cannot be made complete; and that steady average prices, 
even if obtainable by official action, would not assure lasting prosperity. 
The Board exerts all its powers to provide a constant and ample flow 
of money at reasonable rates to meet the needs of commerce, industry, 
and agriculture. In order to maintain a lasting prosperity, many other 
agencies of the Government, as well as many groups in the general 
public, must cooperate, since policies in respect to taxation, expenditures, 
lending, foreign trade, agriculture, and labor all influence business con- 
ditions. 

The Board believes that an order by Congress to the Board or to any 
other agency of Congress to bring about and maintain a given average 
of prices would not assist but would hinder efforts to stabilize business 
conditions. It would hinder, because the price average frequently would 
indicate a policy that would work against rather than for stability. 
Such an order would also raise in the public mind hopes and expectations 
that could not be realized. 

Conclusion. In view of all these considerations, the Board does not 
favor the enactment of any bill based on the assumption that the Federal 
Reserve System or any other agency of the Government can control the 
volume of money and credit and thereby raise the price level to a pre- 
scribed point and maintain it there. 

From the statement issued by the Board of Governors 
we also take the following: 


Financial 


Federal Reserve Cannot Completely Control Amount of Money 


The Federal Reserve System, furthermore, does not and cannot have 
complete control of the amount of money and its use. It has an influence 
on the amount and when other things are favorable this influence can 
become effective, but there are many occasions when the System’s powers 
are limited. 

As already explained, currency is not the most important item in our 
business life, and the Federal Reserve System supplies at all times the 
currency that the public demands. If the Reserve System should engage 
in so-called open-market operations, that is, if it should buy Government 
bonds, and if it should pay out Federal Reserve notes for them, as has 
been proposed in some of the bills before Congress, this currency would 
come right back to the Reserve banks and would serve no useful purpose. 

The Federal Reserve System has more influence on the amount of 
deposits than it has on the amount of currency, but there are limits to the 
System’s influence. The System has power to give the banks more re- 
serves by buying Government bonds. The sellers would receive checks 
which they would deposit in their banks. The banks, in turn, would 
deposit these checks in the Federal Reserve banks, thus increasing their 
balances which, under the law, are the member banks’ legal reserves. 

At a time when things are going well and there is a demand for as 
much bank credit as the banks can supply, increasing the reserves of 
the banks will usually increase the amount that they are willing and 
able to lend or invest. As the banks lend or invest the money, they can 
pass on to the public not only the amount of unused reserves that they 
have, but all the banks together can pass on several times the amount 
of these reserves. This is because the banks are required to keep as 
reserves Only a portion of their deposits. The proportions are different 
for different classes of banks; but, at tthe present time, all the banks 
together can lend or invest about six times as much as their reserves. 
(A detailed explanation of the way this works was given in the Board’s 
Annual Report for 1936.) 

When conditions are such that banks lend or invest all the money they 
can, the Reserve banks, by buying $1,000,000 of Government securities, 
can evable the banks to increase deposits held by the public by $6,000,000. 
Conditions, however, are not always such as to bring this about. They 
have not been so for a number of years. The Federal Reserve banks have 
bought more than $2,500,000,000 of Government securities. There has 
been a large inflow of gold from abroad, and the reserves of our banks 
have increased from about $2,700,000,000 in December, 1933, to $9,000,- 
000,000 in January, 1939. Deposits of banks, however, have not increased 
in anything like the same proportion; because the banks have not found 
it possible to use all the reserves they held. At this time they have 
about $3,500,000,000 more reserves | than the law requires and are not 
finding any way to use these reserves. 

The Federal Reserve System can see to it that banks have enough re- 
serves to make money available to commerce, industry, and agriculture 
at low rates; but it cannot make the commercial banks use these reserves, 
it cannot make the people borrow, and it cannot make the public spend 
the deposits that result when the banks do make loans and investment. 


Steady Prices Do Not Assure Prosperity 
Even if the amount of money did determine prices and even if the 
Federal Reserve System could determine the amount of money, experience 
shows that steady prices would not necessarily mexn prosperity. 
It is true that violent changes in prices are harmful. A very rapid 


rise in prices results in speculation, in accumulation of inventories and in 
unsound undertakings, which later result in a collapse with falling prices, 
failing business, and general distress. 

But that does not mean that lasting prosperity is assured when prices 
We had fairly steady prices from 1921 to 1929; but during 


are steady. 
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that period there was developing a speculative situation which led to 
the collapse in 1929. It was during this period that billions of unsound 
foreign loans were made; that expensive and unsoundly financed apartment 
houses and office buildings were erected far beyond the needs of the people ; 
that stock prices rose to fantastic levels. It was during this period that 
the ground was prepared for the depression which began in 1929 and 
from which we have not yet completely emerged. An unchanged average 
of wholesale prices alone, therefore, does not assure the people of lasting 
prosperity. While prices are stable, destructive forces may be at work 
that lead to panic and disaster. To require the Board to be guided in its 
policies entirely or principally by changes in the level of prices would pre- 
vent it at times from doing its best to serve the public interest. 

Relations of prices more important than average prices: One reason why 
steady average prices do not assure prosperity is that the average can be 
steady while prices of some of the commodities that make it up change 
violently. People are more interested in the relation between the prices 
of what they produce and sell and the prices of what they buy and use than 
in the general price level. 

An attempt to maintain a steady average of prices would run into ~ 
serious difficulty in years when prices of some commodities were forced 
up by drought, armament demand, or other things beyond the control of 
the monetary authority. When prices of industrial materials advanced in 
1936-1937, a steady average of prices could have been maintained only if 
prices of finished products had declined, and if that had occurred, it 
would have made it unprofitable to buy materials on a rising market 
with the prospect of selling finished products on a falling market. This 
would have resulted in a slowing down of industrial and building activity. 
Differences betwcen price movements of raw materials and finished prod- 
ucts were, in fact, an important reason of the turn down in business in 
1937. 


Mar. 18, 1939 
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Representatives of Food Dealers and Grocers Approve 
Plan of Department of Agriculture for Distribution 
of Farm Surpluses to Those on Relief—Proposal 
Intended to Stimulate Consumption and Eliminate 
WPA Waste—lIssuance of FSCC Stamps for Pur- 
chases 

The National Food and Grocery Conference Committee, 
at a meeting in Washington on March 13, unanimously en- 
dorsed the Department of Agriculture’s new experimental 
plan to distribute surplus food commodities by consumer 
subsidies to relief clients. The proposal would first be 
tried out in five or six cities of 50,000 or more population 
and, if it proved practical, would then be extended to in- 
clude every person receiving public relief. The conference, 
representing grocery manufacturers and all branches of 
food distribution, took action after a conference with Sec- 
retary of Agriculture Wallace, and representatives of the 
Treasury, Agriculture and Commerce Departments, and the 
Works Progress Administration. 

An official summary of the plan, issued by the Depart- 
ment of Agriculture, said, in part: 

The proposal would give low-income families now eligible for public 
assistance additional purchasing power that could be used to obtain only 
surplus agricultural commidities in addition to their usual food purchases. 
This purchasing power would be provided in the form of stamps, redeem- 
able by the Government and acceptable in grocery stores and similar 
regular retail food outlets, in exchange for certain food products officially 
designated as surplus commodities. The stamps would be issued only to 
persons receiving or certified for public assistance—Federal, State or 
local. Part of the funds already availabie to the Federal Surplus Com- 
modities Corporation for surplus removal operations would be used to 
finance redemption of the surplus commodity stamps. 

When details are completely worked out with food industry groups and 
the State and Federal agencies concerned, the experiment will be tried in a 
few representative cities. According to present plans, the cities will be of 
varying size, from 50,000 up, and will be in widely separated areas. 

In these cities the usual direct distribution by the FSCC probably will 
be discontinued during the course of the experiment. The FSCC would 
not take a hand in either purchase or distribution of surpluses, but would 
confine itself to putting added purchasing power into the hands of properly 
certified families and to designating commodities as surplus. The surplus 
products sold by food stores would move in regular wholesale and retail 
trade channels, in the same way as other commodities. There would be 
no effort on the part of the Government to fix sales prices or margins 
for the designated surplus commodities. Increased volume of retail sales 
would be counted upon to bring about a reduction of margins. Officials 
said the greatest potential value of the plans will be realized if all 
consumers are thereby enabled to increase their purchases of surplus 
commodities. Under such circumstances, they pointed out, expenditure 
of a dollar of Government money would bring about more surplus dis- 
tribution than it does under the present program. 

Officials emphasized that, except in the experimental areas, 
surplus removal and distribution will continue as in the past. 

There are three variations of the plan. Each is expected to be given 
a trial in one or more cities. All of the variants, however, are based 
on the same fundamental principle—issuance by the FSCO of stamps that 
are good for the purchase of surplus farm products. The chief ditferences 
lie in the method of getting stamps into the hands of eligible low-income 
families. According to present plans, the stamps for purchasing surplus 
products would be blue. 

Two of the three methods proposed provide for issuing the blue stamps 
only to eligible persons who buy orange stamps, which are good for the 
purchase of any food, whether surplus or not. The purpose of issuing 
orange stamps would be to make sure that families receiving blue stamps 
did not use them to replace customary food purchases. Under one of the 
plans, eligible persons who made application would receive orange stamps, 
doilar-for-dollar, in lieu of a portion of their WPA wage or direct relief 
payment. Under the other, the eligible persons would buy orange stamps 
for cash. In both cases, blue stamps good for purchase of surplus foods 
would be issued to persons bufing orange stamps in a ratio of one blue 
stamp for every two orange stamps bought. The third method provides 
for issuance of blue stamps only. Studies of the operation of the latter 
method are expected to show whether the use of the orange stamps is 
necessary to prevent the surplus purchases from displacing regular food 
purchases. 


FSCC 
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In an address before the conference, on March 13, Mr. 
Wallace explained the purpose of the plan, which, he said, 
was designed to eliminate much waste now involved in 
relief distribution, and at the same time insure a better 
diffusion of food surpluses. He said, in part: 

It should be understood that the plan here proposed will not take the 
place of the present FSCC methods of purchases and distribution, except 
in those cities where the stamps are used. 

I have been continually delighted with the reports of the mutually 
fine attitude displayed by the representatives of the different groups. 
Having confidence in each other, they have got down to work on the 
mechanical details in a very effective way. The food trades, I am con- 
fident, are going to do their very best to do a real job of moving the 
surplus in the selected cities in such a manner as to demonstrate real 
efficiency to the public. 

We all know that the greatest possibility of expanding consumption 
is with those people who are buying less than 15c. worth of food per day 
per person. We hope these people will some day get jobs, but until they 
do we have a job in public health which we cannot shirk, especially in 
view of the fact that the farmers have such great surpluses. ‘And 60 
We are proposing to make a joint frontal attack. If this plan is fully 


successful, it means that the day is not far distant when all of the 
people of the United States will be adequately nourished. Our goal 
might well be to use surplus foods to end vitamin deficiency in the 


United States. We have surplus butter with its abundance of Vitamin 
A and D, surplus eggs with their abundance of Vitamin B, and surplus 
citrus fruits which are such excellent sources of Vitamin C. Shortage 
of vitamin-rich food is in my opinion responsible for more sickness and 
lack of abounding, joyous energy in the United States than the various 
kinds of preventable diseases. Most people who eat right and behave 
themselves with ordinary common sense are going to be overflowing with 
abounding health. Gentlemen, it may well be that you are pioneers in 
one of the most significant public health movements of our time. 

It seems to me that the members of this conference sense the funda- 
mental significance to health of properly used surplus foods. Every 
groceryman can increase his public health service to under-nourished con- 
sumers. Every groceryman can increase his economic service to the 
farmers. 

You have before you a plan for consideration to be tried out in half a 
dozen cities. The proposal is the product of long hours of consultation. 
It embodies many helpful suggestions which have come from the trade 
groups. 

—— 


Reported Abandonment by Administration of Plans 
to Ask Congress for Increase in Statutory Debt 
Limit — Secretary Morgenthau Indicates that 
Action Will Be Deferred Until Next Session—Pro- 
posed to Seek Removal of $30,000,000,000 Limitation 
on Long-Term Treasury Bonds 

Announcement was made on March 13 by Secretary of the 

Treasury Morgenthau, after lunching with the President, 

that the Administration would not ask for an increase in the 

public debt limit at this session of Congress, but that he 
would ask for removal of the “partition” limiting the propor- 


tion of the public debt in outstanding bonds to $30,000,- 
000,000. Besides lunching with the President, Mr. Morgen- 
thau conferred on Mar. 13 with officials of the Federal Reserve 
System, but according to a dispatch from Washington to 
the New York “‘Times,”’ would not discuss the nature of the 
conference other than to state that it was arranged last week 
and pertained to “joint problems” of a fiscal and monetary 
nature. From the dispatch to the “Times” we also quote: 

The Secretary did say at his press conference, which followed his meeting 
with the Federal Reserve officials, that policy with respect to changing the 
public debt limit was discussed, ‘‘among other things.”’ 

Those at the Federal Reserve conference included Marriner 8S. Eccles, 
Chairman of the Voard of Governors; George Harrison, President of the 
New York Federal Reserve Bank; Allan Sproul of the same bank; Daniel W. 


Bell, Assistant Secretary of the Treasury and until recently Acting Director - 


of the Budget, and E. A. Goldenweiser, Federal Reserve economist. 

Abondonment of the plan to increase the debt limit from $45,000 ,000,000, 
the present statutory figure, to $50,000,600,000, came in the face of growing 
opposition in Congress. 

“Personally, I do not see why they should not do it now,”’ said the Secre- 
tary, who originally had told the House Appropriations Committee that the 
increase would be sought. 

The national debt stood today at $40,000,000,000, Mr. Morgenthau 
said the Treasury could get through this calendar year and possibly longer 
without increasing the limit above $45,000,000,000. At the present rate 
of issue, however, the $30,000.000,000 long-term debt limit will be reached 
by late August or early September. 


Still for Spending Less Money 

The Secretary insisted that the Administration's new position on the 
debt limit figure had nothing to do with business ‘‘appeasement.’’ He re- 
iterated his view that Congress should spend less money, but added that 
“voting the money and then not raising the debt limit is like closing the 
barn door after the horse is stolen.”’ 

Congressional opposition to raising the limit to $50,000,000,000 had 
grown rapidly since Senator Harrison announced ten days ago that he would 
fight the increase. *The effect of the Senator’s statement was to summon 
the economy bloc to new and bolder resistance to governmental spending. 


From its Washington bureau March 13 advices to the 
New York “Herald Tribune” said In part: 


The decision to sidetrack the controversial debt-limit question from the 
Congressional calendar removes an obstacle from an early adjournment. 

Mr. Morgenthau asserted that after Sept. 30 the Treasury would not be 
able to sell any more bonds. On Feb. 28 the total of bonds outstanding was 
$26,995.000,000, while the bond debt limit was $30,000,C00,000. Early 
this month the Treasury announced the refunding of $1,294,000,000 prin- 
cipal amount of notes maturing June 15. About 76% of these notes were 
exchanged for two outstanding bond issues, indicating total bonds out- 
standing bond issues, indicating total bonds outstanding of $28,169,000.000 
or $1,831,000,000 under the limit. 

Including the March 15 financing operation, the Treasury estimates that 
it has pewers to issue another $3.752,000,000 of notes and bills before it 
reaches the $15,000,000,000 point for these two types of security. The 
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Secretary believes that the ‘‘partition’’ limiting the amount of bonds and 
notes which he can issue should be “‘lifted entirely.”’ 

Mr. Morgenthau was asked whether the existing ratio of $30,000,000 ,000 
in bonds and $15,000,000,000 in notes was ‘‘disproportionate.’"’ He replied 
that the ‘ratio is now very good, not counting this last refunding.’” He 
pointed out that when he became Secretary of the Treasury the average 
bond maturity was six years, but now it has been increased to ten years. 


- = 
—_— 


Richard C. Patterson Jr. Urges ‘‘Working Directors’’ 
in American Industry—Assistant Secretary of 
Commerce Tells Bond Club Move Would Aid Effi- 
ciency—Pledges Government Cooperation in Busi- 
ness Recovery 


Reorganization of corporate directorates to include so- 
called ‘‘working directors” as a means of increasing the 
effieiency of American business was advocated on March 9 
by Richard C. Patterson Jr., Assistant Secretary of Com- 
merce, in an address before a luncheon meeting of the Bond 
Club of New York. Mr. Patterson said that the Adminis- 
tration is determined to promote business recovery and to 
cooperate with industry to that end, and he said that the 
objectives of business and the Government are the same. 
Business, he declared, should accept in good faith recent 
Government assurances of cooperation. He stressed that 
his views were “unofficial,’’ and that his suggestions were 
personal. 

With regard to ‘‘working directors,’’ Mr. Patterson said 
that the more adequately private enterprise and private 
business function in the creation of more work, more employ- 
ment and more wealth, the smaller will be the Government’s 
burden in keeping the economic system from breaking down. 
Mr. Patterson, who indicated that he spoke ‘‘in an unofficial 
capacity ,’’ continued: 

It should be clear that the working director is interested in major policies, 
not in the detailed operating procedure which is the concern of management. 
Deans of outstanding business schools whom I have consulted and who 
have commented favorably on the employment of working directors have 
suggested that the advice of such directors would be most helpful on such 
questions of major policy as the following: Employer-labor relations, 
finances, consumer relations and marketing, public relations, to effect more 
careful consideration of the broad principles of business policies in relation 
of the industry as a whole and the public in general; special problems in- 
volving stockholders’ relationships, social and economic trends not so ap- 
parent to executives in confining their attention to specific industries; 
supplementary studies on expansion and contraction of the company’s 
activities and long-term planning; also developments in international affairs. 
In addition to such policy questions, the services of working directors should 
be helpful in the following ways: Special advice to the board on the selec- 
tion of auditors, special advice on executive personnel policies, stimulation 
and contribution to a more thorough discussion of policy questions in board 
meetings, thus assisting the board in discharging its responsibilities more 
fully. 

How will the use of working directors improve the situation? They will 
improve the situation, in my judgment, by increasing the efficiency of the 
boards. They will bring about that increase in efficiency—how? By 
making it possible—I might almost say by making it obligatery—that every 
board will adhere to the needs of the organization and the complicated 
world in which business finds itself today. 

Please note carefully that I am not suggesting public directors appointed 
by government agencies, but I am suggesting that private enterprise itself 
exercise great care in selecting its own directorates. We need no govern- 
ment directors under a system of private enterprise because private enter- 
prise and the public interest are coincident when business is well managed, 
and it is a danger if government injects itself into private enterprise beyond 
being a traffic cop to maintain the common good. 

George A. Sloan of New York has ably presented the case against public 
directors appointed by the government. I quote from his report: which 
was unanimously accepted by the Business Advisory Council: 

It would be inherently difficult for an active, aggressive governmental 
director not to step over into the field of governmental inspection and regu- 
lation and from just the fact that he had n appointed by the government 
attempt to exercise a domination over administration and policy. It 
would tempt some persons to use such a position to promote ambitions in 
political and other fields. A poor selection could readily wreck sound 
administrative and directorial sense of responsibility in such a company. 
Further, there would be created the fundamental anomaly, if such appointed 
government director stuck to his —— functions, of often having a com- 
pany at issue with a governmental regulatory body over questions of rates, 
services and other matters. One arm of the government would be opposing 
another. There would also be constant situations where a government- 
appointed director acting on behalf of all the stockholders would be in a 
position of op interest to government agencies with which his company 
Was contracting.”’ 

Now, that concludes Mr. Sloan’s statement. 

Whatever weight you may give to the thoughtful remarks of Mr. Sloan, 
voicing objectives quite generally entertained by businessmen against 
public directors appointed by the government, you will appreciate that 
these objectives will not stop the growing demand upon the part of the 
public for greater efficiency, greater capacity and greater responsibility 
in the directorate of large private enterprises owned by numerous and 
widely-scattered securityholdres. The more it is believed that that demand 
should not be met by public directors appointed by the government, the 
more business should be concerned in improving the quality of directors 
of its own choosing by other means, such as those I have suggested. 

Let us now turn to the question of responsibilities of directors. Chair- 
man Douglas of the Securities and Exchange Commission, with whom I 
have at length discussed this problem, says: 

We are a capitalistic economy and only so long as we remain a capital- 
istic economy will we remain a democracy. Capitalism and democracy 
are Siamese twins; they cannot live if separated. An effective job requires 
a leadership of business by business and alertness of industry to its own 
responsibilities. Industry has it in its power to take the | by necting 
its whole corporate house in order. Every such chore should not be left 
to government. Let us not look to government for | hip, except 
where self-heip breaks down. I believe that we are on the eve of a real 


resurgence in our economic life, a resurgence in which changes in our co™- 
porate directorates will be an important and an inspiring factor. 


In the earlier part of his remarks, Mr. Patterson said: 

Despite the controversy now raging about government spending, the 
great bulk of our economic activity is carried on by private enterprise and 
by private business. The more adequately private enterprise and private 
business function in the creation of more work, more employment and more 
wealth, the less will be the government’s burden in keeping our economic 
system from breaking down. 
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Technological Basis of Monopoly Inquiry Suggested 
bs by Jerome Frank—SEC Commissioner’s Proposal 
a Leads to Discussion of Record of NRA 

A proposal by Jerome Frank, Securities and Exchange 
Commissioner, that governmental studies of monopolies on 
an industry-by-industry basis be made with a view to “regu- 
lating” practices of those industries in which technological 
progress has eliminated competition was advanced on 
March 8 at hearings before the Temporary National Eco- 
nomic Committee. Previous hearings were referred to in 
the “Chronicle” of Feb. 11, page 821, and are also men- 
tioned elsewhere in this issue. Mr. Frank is reported as 
saying that it would be desirable for units of industry to 
confer with each other and with the Government to ascer- 
tain production and price schedules. The Washington ad- 
vices, March 8, to the New York “Journal of Commerce” 
further reported the hearing as follows: 

Although it was not referred to as such, it was understood that the 
philosophy, expounded by the Commissioner, who is SEC’s representative on 
the monopoly committee, is the so-called “planned economy’’ theory which 
is favored by many liberal advisers in the New Deal. Joining Mr. Frank 
in his views were Wendel Berge of the Justice Department and A. Ford 
Hinrichs of the Labor Department, also members of the monopoly com- 
mittee. 

Mr. Frank told the committee that “we have done too little experi- 
menting,’ adding that all industry monopolies are not monopolies of a 
pure type because in some industries where monopolies exist there existe 
competition also although competition might not prevail in other industries 
in which monopolies exist. 

He said he did not advocate a return of National Recovery Administra- 
tion because it employed devices that went exactly in the wrong direction. 
The trouble with NRA, he added, was that attention was not given to 
the necessity of increasing production and reducing prices. 

He stated that instead of having a great number of code authorities 
there should have been what might be termed a “super council’ set up 
before which the automobile industry, for example, might have been per- 
mitted to go and complain of the high level of steel prices and demanded 
their reduction. 

Technology Factor Cited 


Asserting that technological processes have eliminted competition in the 
method of production in some industries, Mr. Frank felt that if we are 
geing to get competition we must use new devices. Through industrial 
conference methods, he said, efforts could be made to obtain the highest 
production, best wages and lowest prices possible. 

Mr. Frank said that he believed each industry presented a different 
factor. Each industry should be approached from a social standpoint 
because, he continued, there is no blanket form or regulation that can 
be applied. 

Continuing, he stated that overcompetition is not always desirable, and 
cited the automobile industry as an example. Would the country be 
better off if it had 500 companies in the industry competing with each 
other? he inquired by way of explaining his point. No answer to such 
questions should be rendered glibly, he sad, and in his opinion each 
industry should be studied extensively before any move is made by the 
Government in the direction of regulation. 

Dr. Frank H. Fetter of Princeton, witness for the Trade Commission 
before the committee, took sharp issue with the views expressed by Mr. 
Frank. He said that he did not believe that it would be sacrificing 
efficiency by breaking up large industry aggregations. 

“Decentralization of industry is in the public interest,’’ he stated, and 
added that the suggestion that there be industry-by-industry approach to 
the monopoly problem means that there is going to be bureaucratic exami- 
nation of each industry. 

“The thought that there must be a separate code for each industry is an 
absurdity,’’ Dr. Fetter declared. ‘I believe a blanket law on ethics is the 
proper approach to the problem.” 


According to Associated Press advices from Washington, 
March 8, Senator King (Demicrat), Utah, brought on end 
to the controversy by commenting that “NRA is out the 
window, and I don’t feel it is the duty of this committee 
to hold a post mortem on its vices or virtues.” 


-— 
co 





Criticism offExcessive Burden of Federal and New 
YorkjState Transfer Tax by State Senator Seabury 
C. Mastick—Finds Small Investor Suffers—Sees 
Diversion of New York Business to Other States 


The excessive burden of Federal and New York State 
stock transfer taxes upon small investors was criticized at 
Albany on March 13 by former State Senator Seabury C. 
Mastick, Chairman of the Committee for the Study of Fed- 
eral and State Stock Transfer Taxes, who asserted that 
such investors are unfairly taxed and that stock transac- 
tions are being diverted in rrapidly growing volume to 
exchanges in other States because of the severity of trans- 
fer taxes here. The committee, Mr. Mastick said, has made 
a comprehensive survey on which a preliminary report is 
shortly to be made public, and has presented the informa- 
tion which it has gathered to Abbot Low Moffat, Chairman 
of the Ways and Means Committee of the New York Assem- 
bly, for his consideration. Senator Mastick has the follow- 
ing to say regarding the effect of the tax: 

This is not a problem that concerns the businesses of Wall Street and 
the persons employed therein, alnoe. It strikes at the population of the 
whole State. The welfare of the small investor is not the only considera- 
tion. The State of New York is suffering a loss of revenue directly from 
the stock transfer tax and indirectly from other sources, as a result of 
the fact that more and more investors living outside of the State are 
now handling their security transactions, to an alarming extent, in other 
markets. The economic foundation of New York City and New York State 
is impaired by the decrease in the proportion of security transactions 
conducted on the New York Stock Exchange and the diversion of business 
to other States. 

The investing public as a whole will ultimately bear the cost of this 
diversion of stock trading through the impaired efficiency of the national 
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security market in New York, where more than 85% of the total volume 
of stock transactions of the registered stock exchanges of this country 
ordinarily take place. 

The burden of stock transfer taxes in New York is actually twice as 
heavy for the small investor as for the large investor. This result was 
probabdly not forescen by the Legislature in framing the present stock 
transfer tax laws. It is caused by the fact that small investors, who 
purchase securities in amounts of less than 100 shares, incur taxes on the 
purchase as well as the sale of their securities, whereas wealthy investors 
who buy in amounts of 100 shares or more pay transfer taxes only on 
the sale. 

Small investors are an exceedingly important factor in the Nation’s 
capital market.’ A recent estimate shows that 4,000,000 persons with tax- 
able incomes of $5,000 a year or less held $8,500,000,000, or about 20% 
of the entire volume of stocks listed on the New York Stock Exchange. 
It is also estimated that over 85% of the total number of stockholders 
in this country are small investors, who buy in amounts of less than 100 
shares. Heavy taxation of such investors is, therefore, bound to have a 
damaging effect on the stock market and on the vital activity of capital 
investment generally. 

New York now levies a heavier tax on stock transfers than the Federal 
Government. Its tax is levied on a per share basis, wtih but little regard 
for differences in the value of the stocks. In the case of shares eelling 
at less than $20, the tax is 3c. per share, while in the case of higher- 
priced shares, the tax is 4c. per share. The Federal tax as well as the 
taxes of Massachusetts, Pennsylvania and Florida are levied on the aggre- 
gate par value of the transactions. Furthermore, other States levy no 
stuck transfer taxes whatever. . . . 

There is no point in maintaining a conspiracy of silence on the acute 
stock transfer situation in New York State. Small investors are already 
well aware of the high stock transfer taxes levied here. During the 
past two years a rapidly increasing proportion of the stocks of many 
leading corporations have been traded on exchanges in other States, where 
the State transfer tax burden is light or even non-existent. More than 
half of the stocks listed on the New York Stock Exchange are also 
traded on other exchanges, which are naturally taking advantage of the 
opportunity to attract business away from New York State. . . . 

Here is practical evidence of the speed with which business is being 
diverted from New York to various local exchanges, to the injury of 
citizens of New York, as a direct reflection of excessive transfer taxation 
in New York State. Obviously such an annual loss in stock trading, if 
permitted to continue, would seriously injury not only the New York 
Stock Exchange, but the financial business and economic interests of the 
State generally. 


The committee conducting the study of the Federal and 
State stock transfer taxes, under the chairmanship of Sen- 
ator Mastick, is comprised of: 

Louis K. Comstock, President of the Merchants’ Association of New 
York. 

Martin Saxe, former State Senator and Chairman of the Taxation Com- 
mittees of the State Constitutional Conventions of 1915 and 1938. 

Jules I. Bogen, editor of the “Journal of Commerce.” 

Howard B. Smith, Chairman of the New York Stock Transfer Asso- 
ciation. 

Howard Froelick, of De Coppet & Doremus. 

8S. M. Sadi, Secretary. 


Professor Paul Studenski, of New York University, is 
conducting the research for the committee. All the mem- 
bers of the committee have volunteered their services to 
help to cure the stock transfer tax situation in this State. 

—_—_———— 
Progress and Problems of Petroleum Industry Outlined 
by Joseph E. Pogue of Chase National Bank of 


New York—Study Constitutes Concluding Chap- 
ter of Book to Be Published Later This Year 


In a comprehensive review, entitled “Economics of the 
Petroleum Industry,” made available March 12, Joseph E. 
Pogue, Vice-President of the Chase National Bank of New 


. York, outlines the progress of the industry and its current 


problems. Mr. Pogue’s study constitutes the concluding 
chapter in a book, “Elements of the Petroleum Industry,” 


which is to be published later this year by the American 
Institute of Mining and Metallurgical Engineers. It em- 
braces such subjects as capital investment in the industry, 
exploration, production and proration, transportation, re- 
fining, distribution, consumption, exports and imports, 
tariffs, prices, labor and taxation. 

Pointing out that the oil industry has at all times met 
the current needs of a technological civilization and con- 
tributed to the raising of its high standards of living by 
providing products of steadily improving quality at de- 
clining costs, Mr. Pogue indicates how the industry at the 
same time has extended the Nation’s economic frontiers 
and has preserved active competition among the diversified 
elements and interests involved. 

The record of this $15,000,000,000 industry, he feels, is a 
proud one. For example: s 

The oil business in the United States is the first great industry to 
develop a new method of conducting its operations, having altered the 
design of its economic structure in order to make the enterprise more 
susceptible to regulation by the ordinary laws of economics and to free 
it from the disturbing influences of the unchecked operation of the rule 
of capture. The industry is experimenting with a new economic form. 
The further evolution of proration will afford a fascinating case history 
of an effort by competitive enterprise, within our existing legal back- 
ground, to find a practical solution for a complicated problem of unique 
character. ; 


Although the essential framework of a workable operat- 
ing structure has already been established, Mr. Pogue states 
that the proration mechanism has not yet been perfected, 
either in structure, range or application, and that it can be 
impaired if price-fixing is permitted to enter into operation, 
“for the existence of a flexible price structure is essential 








Volume 148 Financial 


to control and proportionate capital flow.” As to his study, 
it is noted: 


; The petroleum industry, Mr. Pogue asserts, has grown to its present 
imposing size primarily through reinvestment of earnings and capital 
charges, the debt structure being relatively small. The investor in the 
American petroleum industry, on the other hand, he states, in recent years 
has received a relatively modest return as reflected in earnings and divi- 
dends, the aggregate cash dividends paid by 21 oil companies between 
1922 and 1937, inclusive, averaging about 4% per year on the stock- 
holders’ share of the invested capital, compared with more than 5% for 
135 industrial corporations outside this field. The total capital invested 
in the industry has about doubled in the past 16 years, and is now 
probably close to $15,000,000,000. New capital issues in the oil industry 
have averaged $145,000,000 a year during the last 16 years. 

Total amount of taxes collected from the petroleum industry, its products 
and customers amounted in 1938 to $1.05 per barrel of crude oil 
produced, against a weighted average price of $1.18 per barrel of crude 
oil, notes Mr. Pogue. About three-fourths of the toial of $1,277,680,972 
went to States and municipalities, the other fourth being paid into the 
Federal Treasury. About 59% of the total represented State gasoline 
taxes, which fact leads the author to declare that gasoline taxes are 
approaching the point of diminishing returns, ‘‘and there is some indica- 
tion of a cessation of growth’ of such taxes. Total State and Federal 
taxes now amount to between 14% and 19% of the average retail price oz 
gasoline, according to a chart which Mr. Pogue introduces. 

The author also shows that while the average price of gasoline, exclu- 
sive of sales tax, in 50 representative cities, has declined in the past 15 
years from 21.06c. per gallon in 1923 to 14.05c. per gallon in 1938, the 
average sales tax for the same cities, Federal and State, has increased 
from 0.91c. per gallon in 1923 to 65.44c. in 1938. Thus, while the 
industry provides a striking example of the mass production principle 
favoring the consumer, the trend of taxation has tended to offset the 
benefits bestowed by the industry itself in the form of prices and not- 
withstanding the great advances in refining which contribute to greater 
mileage and motor efficiency. 


Narrowing profit margins also pose a problem for an 
industry which has contributed so vitally to the conveni- 
ence and welfare of the American people and to foreign 
peoples, while “the distributing system of the industry is 
the focus of incessant dissension and the source of endless 
proposals for reguiation and change,” Mr. Pogue says. 
Continuing, he states: 

The overcrowded nature of the field makes for a severity of competition 
that keeps the profit average at a level unsatisfactory to the efficient 
and unremunerative to all operators in the lowest cost brackets. There 
can be no fundamental resolvement of this difficulty except through a 
long period of narrow margins that will retard further expansion and 
permit the volume of sales per unit to increase; and yet there is no 
field in which more legislative panaceas are proposed, all running to 
the theme of protection to this interest or that, or to the regulation of 
competitors. There is considerable evidence to suggest that the forces 
making fur continued overexpansion in this sector have passed their 
maximum and a reversal is under way. The change is slow and complex, 
but unless the situation is frozen by too much legislation and such 
action will doubtless merely prolong the adjustment—an irregular move- 
ment in the direction of improved equilibrium seems probable. The 
inevitable trend toward narrower margins is partly compensated for by 
increasing demand. The process of adjustment, however, will probably 
be gradual and with sufficient growth in demand may be largely negative 
in its incidence - . an inhibition of new expansion rather than a 
rapid contraction of existing facilities. 

—_—_<—_—___—_ 


National Program to Replace Scattered Relief Activities 


Recommended in Report of Advisory Council of 
New York Works Progress Administration—Urges 
Government Policy Be Directed Toward Reducing 
Need for Public Assistance 

A national program for public assistance to replace the 
present scattered and somewhat unrelated relief activities 
is recommended in a report made public on March 14 by 
Oswald W. Knauth, as Chairman of the Advisory Council 
of the New York City Works Progress Administration, a 
group of leading business men and industrialists of New 
York City, who have been studying the problem since last 
May at the request of Lieutenant-Colonel Brehon Somervell, 
Works Progress Administrator for New York City. It is 
pointed out that the members of the Council joining in the 
recommendations acted in their individual capacity and not 
as representatives of the organizations with which they are 
connected. The Council called attention to its belief that 
only by the resumption of private employment in sufficient 
measure to absorb the bulk of those now without work can 
a solution of the unemployment problem be obtained, and 
recommended, therefore, that Government policy be directed 
primarily to the promotion and maintenance of economic 
prosperity, thereby reducing the need for public assistance. 

The basic principle underlying the discussions of the 
Council, Mr. Knauth said, was the attempt to find a method 
of caring for unemployment, which would not disrupt the 
economic structure of the country. While having in mind 
that no system of relief could be more than an inadequate 
expedient to meet private misfortune and that, conse- 
quently, there was no single best way for meeting the prob- 
lem, most of the discussion turned around four main ques- 
tions : 

(1) An appraisal of work relief: 

The Council recommends that work relief be continued for the present 
in so far as compatible with Government finances. 

(2) The problem of relief wages: 

The Council recommends that wages be paid on a minimum security 
basis; and that full hours of employment be required, resulting in a lower 
hourly wage than in private employment. 

(3) The relation of Federai and local governments: 
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The Council recommends that local responsibility for the direction of 
relief be maximized with Federal supervision. 

(4) The safeguarding of private industry, especially the construction 
industry. 

The Council recommends the development and application of public 
and private policies which will make relief unnecessary. Since all 
income is derived from production, the best program for dealing with 
the problems which public assistance is intended to meet is to promote 
recovery and expansion of private enterprise. 


All through the report is disclosed a disposition on the 
part of the Council to emphasize the necessity in any public 
assistance program of preserving the initiative of the indi- 
vidual and the assistance of his family in meeting a de- 
pression. The Council recommends “that the program for 
public assistance be carried out in conformity with the 
principle that it be provided for the relief of need and not 
for other purposes, and should be operated in harmony 
with the general economic and social structure of the 
Nation and in such ways as will not diminish the capacity 
of the individuals to support themselves or of private en- 
terprise to provide employment.” And again: 

No program of assistance should undermine the industry and thrift of 
the individual or weaken family responsibility through too easy access 
to relief funds or too generous relief allowances. On the other hand, 
conditions of eligibility and the amount of relief should not tend to 
destroy the morale of recipients who have exhibited thrift in the past, 
by compelling them to exhaust family assets completely and sink to the 
level of destitution. The applicants should be permitted to retain owner- 
ship of homes, minimum life insurance policies, or small savings in 
accordance with standards determined by administrative agencies. 


Outstanding recommendations of the Council, which fol- 
lowed the general principles governing its discussion, in- 
clude: 

Consolidation of present public assistance activities of the Federal 
Government under a single existing agency. 

Creation of a non-partisan statutory Federal Council on Public Assist- 
ance to review administration and performance of Federal public assistance 
agencies, and consolidation of public assistance functions in each State for 
supervision of local relief administrations. 

A work program limited to useful projects with a minmum of com- 
petition and dislocation of private enterprise offers the preferable form of 
assistance for period of prolonged unemployment. 

When subsidies are granted by the Federal Government for public work 
and work relief quotas for the States and localities should be established 
on the basis of the unemployment existing therein. 

Federal assistance to be initiated when the unemployment index for 
the country rises above a point predetermined as an emergency level to 
cease when the index falls below that point. 

A comprehensive objective economic survey to deal with causes of pro- 
longed unemployment, with the remedies to be applied, and with those 
features of public assistance programs which may tend to aggravate the 
unemployment problem. 

Public assistance policies should be adjusted to the characteristics of 
the current business situation. 

In the selection of work relief projects the principle of not competing 
with normal private construction and production should be observed. 

With respect to work relief, the Federal Government’s contribution 
should vary with the state of necessity. It should cease entirely under 
conditions which are not emergencies, and only be reserved for genuine 
emergencies. It should not be on a scale which encourages local govern- 
ments to lean upon the Federal Government for financing their normal 
public improvements. 

Provision by project sponsors of funds to cover cost of materials, equip- 
ment and supplies and costs of preparing plans. 

Establishment of a merit system for employees in executive and admin- 
istrative positions. 

Liberalization of the means test as a condition of eligibility for work 
relief to prevent exhaustion of family assets. 

Gradual discontinuance of categorical relief under the Social Security 
Act and adoption of a general program of direct assistance to unem- 
ployables. 

As a last resort, direct relief should be the reliance for public assistance 
for all unemployable persons. 

Local governments, subject to Federal and State supervision, to have 
charge of actual distribution of direct relief and determination of eligibility 
of applicants. 

Associated with Mr. Knauth on the Advisory Council of 
the WPA of New York City are: 

Henry Bruere, President Bowery Savings Bank. 

W. Gibson Carey Jr., President Yale & Towne Mfg. Co. 

Mary E. Dillon, Pyesident Brooklyn Gas Co. 

Goldthwaite Dorr of the law firm of Hines, Rearick, Dorr & Hammond. 

Peter Grimm, President William A. White & Sons. 

Rolland J. Hamilton, Vice-President American Radiator 
Sanitary Corp. 

T. S. Holden, Vice-President F. W. Dodge Corp. 

C. Arthur Moore, Chairman of the Board, Manning, 
Moore, Inc. 

Benjamin H. Namm, President the Namm Store. 

Paul H. Nystrom, Professor of Marketing, School of Business, Columbia 
University. 

E. V. O’Daniel, Vice-President American Cyanamid Co. 

T. H. A. Tiedemann, Director Industrial Relations Counselors, Inc. 

Langbourne M. Williams Jr., President Freeport Sulphur Co. 


Mr. Knauth is President of the Associated Dry Goods 
Corp. of New York and was formerly Director of the Emer- 
gency Relief Bureau of New York City. 

The announcement in behalf of the Council says: 

Though not a part of the public assistance program, the Council felt 
that the employment service was the keystone of any attack on the unem- 
ployment problem, and recommended improvements in the present service. 
I: did not recommend the consolidation of public works with public 
assistance, but, on the other hand, recommended planning and control of 
public works by Federal, State and local agencies to make possible 
their maximum utilization .in periods when private construction is at a 
lew ebb. 
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Public assistance as considered by the Council included work relief, 
direct relief, and categorical relief and institutional care. It did not 
include unemployment compensation, old-age insurance or any other kind 


of workmen’s insurance, nor did it include public works carried out by 
customary methods as being a form of public assistance. 

Mr. Knauth explained, however, that the latter had an important effect 
in reducing unemployment, and that public works were considered by the 
Council from that point of view. He also explained that the employment 
service, though not a part of a public assistance program, was necessarily 
connected with it and that the Council had given considerable thought 
to the extent to which the employment service could be used in reducing 
unemployment and in the way in which it could best be tied in with 
public assistance. 

The recommendations of the Council are accompanied by the findings 
of a research staff headed by Dr. Don D. Lescohier, Professor of Economics 
at the University of Wisconsin, and a consultant on labor and industrial 
problems of wide repute. In addition to technical aids in various fields, 
Dr. Lescohier secured the advice of representatives of both governmental 
and private agencies dealing with employment, finance and welfare. 

aapainnnllliiapecticagmeies 


Adjournment Until March 24 of Deliberations Between 
Committees of A. F. of L. and C. I. O. on Efforts 
to Effect Labor Peace 

The conferences which were begun on March 7 by repre- 
sentatives of the American Federation of Labor and the Con- 
gress of Industrial Organizations, and which a week ago were 
transferred to New York, were recessed on March 14, and 
the further pe tomy, Se scheduled for March 24 in the De- 
partment of Labor Building, Washington. Reference to the 
conference, held at the instance of President Roosevelt, 
appeared in our issue of a week ago, page 1414.. The New 

ork “Journal of Commerce” of March 15 in noting the 
recess taken March 14 stated: 


It was assumed that one reason for the recess was the fact that John L. 
Lewis and Philip Murray, C. I. O. Vice-President, will be engaged in nego- 
tiations with the Appalachian bituminous coal group for renewal of the 
United Mine Workers of American contract with the coal operators. The 
present contract expires Mareh 31. 


In our item of a week ago mention was made of the C. I. O. 
proposal to merge all labor unions into a new American 
Congress of Labor. With the renewal of the Conferences in 
New York on Friday March 10, following the adjournment 
on March 8, Harry C. Bates, Chairman of the A. F. of L. 
Committee, issued the following statement March 10, after 
a 5-hour conference: 


The joint committee discussed at length the proposal submitted by the 
committee for the Congress of Industrial Organizations. In the course of 
the discussions, the representatives of the American Federation of Labor 
proposed that negotiations for an adjustment of the pending differences 
proceed from the point where negotiations of December, 1937, were left off. 

It was agreed that the proposal submitted by the American Federation of 
Labor and any other proposals that may be submitted , will be discussed at a 
meeting which is to convene on Monday at 10 a. m. at the Biltmore Hotel.”’ 


In the New York “Times” of March 12 it was stated: 


The seven members—four from the A. F. of L. and three from the C. I. O. 
or early yesterday after a five-hour session which failed to reach an 
accord. 

Some of those close to the conference felt that some progress had been 
made, inasmuch as John L. Lewis, C. I. O. President, who flatly rejected 
an A. F. of L. peace proposal in 1937, agred Friday night to reconsider it 
when the joint committee reconvenes on Monday. 

The A. F. of L. plan is based on the theory that there are no obstacles 
to the return to the A. F. of L. of the C. I. O. unions that had withdrawn 
from and been suspended by the A. F. of L., but that there should be careful 
consideration before the admission to the A. F. of L. of some 20 new C. I. O. 
unions to protect existing A. F. of L. unions from jurisdictional conflicts. 


Terms of A. F. of L. Plan 


“The 12 original A. F. of L. unions,’’ according to this proposition, 
“would not apply nor be admitted to the A. F. of L. until all matters 
affecting the 20 new C. I. O. unions were adjusted so that the interests of 
all would be cared for concurrently. 

“A joint conference committee equally representative of the A. F. of L. 
and the C. I. O. unions would be established for each of these 20 new 
C. I. O. and dual or conflicting union .to resolve the conflict or to work 
out a mutually acceptable understanding. 

“‘When these conflicts were adjusted, the membership of the C. I. O. 
unions would be admitted into the A. F. of L. concurrently with the original 
A. F. of L. unions. 

“If all other matters were adjusted, the A. F. of L. committee would 
consider recommending the amendment of the construction of the A. F. of L. 
to provide that the executive council of the A. F. of L’. could only suspend 
an affiliate international or national union or revoke its charter on direct 
authority of a convention of the A. F. of L. 

“A special convention of the A. F. of L. would be held within a reasonable 
time (90 days) after all matters were adjusted and all affiliated organizations 
would be entitled to representation with all rights and privileges of other 
A. F. of L. unions. 

We would agree to specify certain industries where the industrial form 
of organization would apply.” 


In advance of the further meeting on Monday March 13, 
the New York “Herald Tribune” on March 12 said: 


Officials in the New Deal administration, which attributed some of its 
set-back in the elections of last November to the split in labor’s ranks, 
are expected to exert all possible pressure to keep the two sides buckled 
down to the business of trying to arrive at a peace. Secretary of Labor 
Perkins took advantage of the Sunday lull in the negotiations to sound 
another appeal along that line. In Washington she issued a statement 
yesterday expressing the hope that “employers, workers, their unions and 
officials, now that peace negotiations are going on will do everything they 
can in a constructive way to advance the chances for successful negotiation 
between the A. F. of L. and the C. I. 0.” 

American workers are anxious for peace between the A. F. of L. and the 
C. I. O. and hope nothing will be done which might endanger carrying 
negotiations to a successful conclusion’’ her statement continued. 


From the “Journal of Commerce” of March 14 we take 
the following with reference to the meeting the previous day: 
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The C. I. O. yesterday posed new objections to an A. F. of L. plan for 
uniting their millions of workers and it appeared that, if President Roosevelt's 
demand for labor peace is to be satisfied, the A. F. of L. must greatly 
modify its proposal. 

The peacemakers ended their longest of four conferences yesterday 
with a curt announcement that they will meet again tonight. There was 
no statement of progress in their efforts to end the three-year labor war, 
but it was learned that the C. I. O. has found new difficulties in the A. F. 
of L. proposal of two years ago which has been renewed in the present 
meetings. ae 

But the C. I. O. representatives pointed out at yesterday’s meeting, 
which began in the Hotel Biltmore at 10 a. m. and continued without even 
recess for lunch until 3:45 p. m., that some of the original C. I. O. unions 
no longer are the same as when they left the A. F. of L. The United 
Automobile Workers’ charter, for instance, did not give the U. A. W. 
exclusive bargaining rights for auto parts workers, but the U. A.W. organized 
them and in fact now holds those rights. It does not propose to relinquish 
them by returning the original charter, the A. F. of L. men were told. 

In the same fashion, the United Mine Workers have organized by 
product industries, such as chemical and munitions plants, and intend to 
retain bargaining rights there,it was said. Others of the old C. I. O. unions, 
like the Amalgamated Association of Iron, Steel and Tin Workers, have 
undergone similar changes, it was explained. 


No imtimation was given as to the developments at the 
conference on March 14, at which, as noted above, a 10-days’ 
recess was taken. 

ee 
Threatened Strike of New York Garment Truck Drivers 
Ended by Pacts—Would Have Involved 50,000 
Workers 

The possibility of a strike of 350 New York garment 
truck drivers, which would have made idle approximately 
50,000 workers in the dress industry, was ended on March 6 
when the three groups involved, the union, the truck drivers 
and the contractors, signed two-year agreements in the 
presence of Mayor LaGuardia. In reporting the end of the 
controversy, the New York “Herald Tribune” of March 7 
said: 

The terms of the agreements were reached only after Mr. LaGuardia 
had appointed a three-member board to investigate the dispute and seek 
to settle it. The board members, who were present at the signing, were 
Mrs. Anna M. Rosenberg, New York Regional Director of the Social 
Security Board; George W. Alger and George Z. Medalie. 

One agreement was signed between truck owners’ groups and the Dress 
Joint Board of the International Ladies’ Garment Workers’ Union, while 
another was signed between the truck owners and the United Dress Manu- 
facturers’. Association, a contractor group. Under the agreement drivers 
are to receive increases in their present wages of $37.50 a week to $40, 
and helpers from $25.50 to $27.50, beginning Sept. 1. Certain fair com- 
petitive practices are also required. 

Mr. LaGuardia congratulated all parties as well as the board he 
appointed for cooperating to prevent the interruption of an important 
service. 

——g———__—_ 


A. F. of L. and C. I. O. Sign Agreement in Massachu- 
setts Ending Jurisdictional Dispute 


A jurisdictional dispute between the American Federation 
of Labor and the Congress of Industrial Organizations in 
Massachusetts was settled on March 7 after a five-hour dis- 
cussion between union leaders and James T. Moriarity, 
State Commissioner of Labor and Industries, at the Parker 
House, Boston. The dispute threatened to tie up fuel and 
food shipments in the Boston area. Regarding the settle- 
ment, United Press Boston advices of March 7 had the 
following to say: 

The C. I. O. agreed to withdraw its pickets from the United Markets, 
Inc., plants in Cambridge and Boston and the A. F. of L. agreed to call 
off its embargo on plants having ©. I. 0. contracts. The A. F. of L. 
also agreed to reinstate United Markets employees who had joined 
the C. I. O. 

The dispute centered about the United Markets employees. Charging 
that the C. I. O. had raided its closed-shop local at the plants, the 
A. F. of L. on Saturday [March 4] instructed its truckmen to refuse to 
move goods from two sugar refineries. 

The C. I. O. stood firm in its demand for the right to represent the 
market workers, contending it had organized them only when invited to 
by employees and questioning the legality of the A. F. of L. contract. 

—_——<g———— 


Disapproval by SEC of Recommendations for Revision 
of Security Laws Proposed by Representatives of 
National Securities Exchanges 


Elsewhere in this issue reference is made to the pro- 
posals for the revision of the National Securities laws, 
which were presented to the Securities and Exchange Com- 
mission, on March 14, by representatives of 16 National 
Securities exchanges. The Commission’s opposition to the 
recommendations was made known in a statement issued 
on March 15 by Chairman Douglas which we give herewith. 

The Securities and Exchange Commission has received the report of the 
Committee, headed by John M. Hancock, of Lehman Brothers, proposing 
amendments to the Federal securities acts. We have considered those pro- 
posals and make the following observations as respects the chief one. 

The chief proposal of this committee is a relaxation of the law against 
market manipulation. Stripped of its legal phraseology, this proposal 
would bring the pool operator back into the market. This strikes at the 
very heart of stock market regulation. The Securities and Exchange 
Commission is unalterably opposed to any attempt to legalize manipula- 
tion in the stock market. The finding of Congress in 1934 is the con- 
viction of the SEO today, after five years of experience with the law. 

This proposal is presented on the ground that it will aid the capital 
markets. The SEC is deeply concerned with the problem of maintaining 
a free flow of capital, from the savings of the investor through the 
productive channels of industry. To this end the Commission is vitally 
interested in stimulating the confidence of investors in the securities 
of American industry. But this Commission cannot stand idly by, while 
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any attempt is made to bring investors back into the market on a 1929 
basis. Such a proposal would redound only to the benefit of those whose 
primary interest is served by an increased volume of trading—the broker 
to whom more trading means quicker profits, the insider, and the market 
rigger—not American industry nor American investors. Sound recovery 
cannot be had through the use of injurious stimulants. 

The law, as it stands today, has for five years been increasingly ef- 
fective in protecting the stock market against manipulation. The modifica- 
tion suggested by the Hancock committee would weaken the law and 
make its enforcement exceedingly difficult. 

The recommendations would first make the prohibitions against market- 
rigging dependent upon rules drafted by the Commission. The Committee 
asks clarification of the law in the interests of certainty. The proposal, 
however, only adds uncertainty and confusion by superimposing on the 
present single statutory test of purpose additional tests of a far more 
indefinite nature, e.g. the Committee’s proposed standard of purchases 
or sales “for the purpose of unduly or improperly influencing the market 
price of such security.” Furthermore, it would make enforcement of the 
rules dependent upon standards of conduct so indefinite and so subject 
to differences of opinion, as to render the protection of the statute illusory. 

The Hancock Committee’s suggestion would inevitably involve the Com- 
mission in a determination of appropriate price levels for securities bought 
and sold in our markets, if not in the actual evaluation of such securities. 
Such activities on the part of the Commission would be directly contrary 
to one of the basic philosophies of our Federal securities legislation. 

The proposal would also call upon the Commission to foresee and define 
every conceivable variety of manipulation. Such a procedure might weli 
result in the ceaseless invention of new techniques to evade regulation. 
It is in recognition of such ingenuity that our courts have consistently 
declined to lay down hard and fast definitions of fraud that might in 
any way be relied upon as delimiting precedents in future cases involving 
new and different schemes. 

The present prohibition was placed in the statute by Congress as a 
guaranty against manipulation. To alter the provisions of the statute on 
this point would involve a change in national policy with respect to 
manipulation of our public securities markets. No longer would manipula- 
tion be outlawed as a matter of national policy, but the definition and 
prohibition of manipulation would be left to the discretion of the Com- 
mission. Out of almost five years of administrative experience the Com- 
mission finds no evidence to indicate and no reason to believe that 
market manipulation would be less of an abuse today than it was prior 
to the passage of the act. 

Weakening of our safeguards against market-rigging will not con- 
iribute to business recovery. On the contrary, it will serve to destroy 
whatever investor confidence has been built up through efforts to clean 
up the stock exchanges. It will not produce “healthy buying power.” 

It is interesting to note that the proposal to permit market-rigging 
and pool operations is accompanied by another proposal which would 
exculpate the corporate insider who wishes to take personal and private 
advantage of his inside information. Let us not forget that stock market 
pools were often the most successful for the manipulator when he worked 
hand-in-glove with the corporate insider. 

Similarly, it is interesting to note that some of the other proposals of 
the Hancock Committee (such as those dealing with gross sales and cost 
of sales) go principally to a reduction in the amount of information 
available to stockholders and the investing public. A stripping away of the 
protection against pools, a nullification of corporate insiders’ responsibili- 
ties to their stockholders and a curtailment of truth to investors—these 
are not harmonious with old-fashioned, conservative standards for finance. 
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SEC Report on Investment Trusts ‘and Investment 
Companies Shows Shift in Common Stock Holdings 
—General Motors Corp., Most Widely Held at End 


of 1936, as Compared with Consolidated Gas, 
Which Led in 1929 

The Securities and Exchange Commission, on March 10, 
transmitted to Congress Chapter VIII of Part Two of its 
report on the study of investment trusts and investment 
companies, Which it has conducted in accordance with the 
Public Utility Holding Company Act of 1935. A previous 
section of the report was referred to in the “Chronicle” 
of Feb. 18, page 963. The current section reveals that com- 
mon stock of the General Motors Corporation was held by 
the largest number of investment trusts at the end of 1936, 
being represented in the portfolios of 91 of the 161 com- 
panies of this type. Consolidated Gas Company of New 
York common was the most popular stock at the end of 
1929, being held by 57 out of a total of 116 investment 
companies. 

An SEC summary of the report said, in part: 

During the period 1927 to 1936 individual stecks in the combined 
portfolio of the management investment companies proper, exclusive of 
the companies in the Atlas Corporation and The Equity Corporation groups, 
varied in popularity as measured by the relative number of investment 
companies holding each issue. Among the 50 most popular stocks at the 
beginning of the period the majority were of utility and railroad com- 
panies, while at the end of the period the majority of the most popular 
stocks were industrials. 

At the end of 1936, the common stock of General Motors Corporation 
was held by the largest number of investment companies proper, being 
held by 91 investment companies of the total of 164 companies, or 55%. 
The most popular stock at the end of 1929 was Consolidated Gas Co. of 
New York common, which was then held by 57 investment companies out 
of a total of 116 investment companies, or 49%. 

At the end of 1936, the ten most popular stocks, in the order of their 
popularity, were General Motors, Standard Oil of New Jersey, International 
Nickel, Chrysler, Montgomery Ward, Union Carbide and Carbon, Sears 
Roebuck, General Electric, E. I. du Pont de Nemours, and Kennecott 
Copper. These ten stocks accounted for 16% of the total market value 
of all portfolio investments of these investment companies proper. Seven 
years earlier, at the end of 1929, the ten most popular stocks were Con- 
solidated Gas of New York, General Electric, New York Central, Union 
Carbide and Carbon, American Telephone and Telegraph, Electric Bond 
& Share, Standard Oil of New Jersey, Atchison, Topeka & Santa Fe, 
Columbia Gas & Electric, and Union Pacific. The market value of the 
aggregate investments in these stocks amounted to 114% of the value 
of all investments held by the 116 management investment companies 
proper at the 1929 year-end. 
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The ten most popular issues in the portfolios of 47 large fixed and 
semi-fixed investment trusts at the end of 1935 accounted for over 34% 
ot the market value of all stocks in the combined portfolio of these fixed 
and semi-fixed trusts, while at the end of 1930 the ten most popular 
issues accounted for approximately the same proportion of the total market 
value of all stocks. 


Diversification of Investments in the Individual Portfolios 

The average number of issues in the individual portfolios of the 
management investment companies proper, excluding companies in the 
Atlas Corporation and The Equity Corporation groups, was approximately 
71 from 1933 to 1936, after having decreased from almost 80 at the end 
of 1927 to 62 at the end of 1932. Half of all these companies included at 
the end of 1936, had from 30 to 80 issues in their portfolios. General 
diversified investment companies proper, which invested in a number of 
different industries and issues, carried a larger number of different 
issues in their portfolios than did the specialized investment companies 
proper, which invested entirely, or principally, in a single industry. Also, 
among those companies designated as general diversified companies, the 
closed-end leverage companies invested in a larger number of different 
portfolio securities than did the closed-end non-leverage companies, while 
the open-end companies invested in the smallest number of different 
issues. 

At the end of 1929, in one-half of the companies, more than 10.4% 
of the value of the individual portfolios was represented by the largest 
single issue held, whereas the corresponding percentages in 1932 and 
1935 were 9.4% and 7.2%, indicating that the individual companies dis- 
tributed their investments more evenly over the individual issues in their 
portfolios at the end of 1935 than at the end of 1932 or 1929. 

At the end of 1936, among the general investment companies proper, 
a single industry (of 18 industry groups into which the portfolio in- 
vestments were classified) accounted for an average of 20% of the ag- 
gregate investments in the individual portfolios, while at the end of 1929 
the average pereentage of the portfolios in a single industry was 27%. 

Management investment-holding companies invested their funds com- 
pletely, or predominantly in the securities of companies of a single in- 
dustry, concentrating in the securities of certain companies to an extent 
sufficient to secure working control or managerial influence over t 
portfolio companies. At the end of 1935, half of these investment-holding 
companies had less than seven issues in their portfolios, and a single issue 
in most cases accounted for the bulk of the entire portfolio. In 11 of the 
37 companies in this group practically the entire porftolio consisted of a 
single security issue, and in 21 of the 37 companies a single issue ac- 
counted for over half the value of the portfolio. 

Fixed and semi-fixed investment trusts invested in a much gmaller 
number of issues than did the investment companies proper, 33 issues 
being the average number of the fixed trust portfolio unit as originally 
set up, with 162 trusts out of a total of 191, or 85%, having 40 or fewer 
stocks in the original portfolio list. 
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Plan for Changes Respecting the Investment Bankers 
Conference, Inc., to Be Sent by the SEC to Dealers 
for Opinion 

The Securities and Exchange Commission expects to 
present a copy of a comprehensive plan for the revision of 
the Investment Bankers Conference, Inc., to prepare it 
for registration with the Commission as the national asso- 
ciation of dealers and brokers under the Maloney Act. The 
mailing of about 7,000 copies to all over-the-counter dealers 
and members of the Investment Bankers Conference, Inc., 
was to begin today (March 18) in an endeavor to obtain a 
broad section of opinion within the trade on two phases of 
the new organization, on which the Investment Bankers 
Conference, Inc., and the SEC are not in agreement in 
principle. The New York “Times” of March 17 had the 
following to say about the plan: 

The Commission will enclose letters to the trade requesting individual 
views. The two controversial points involve the powers to be given to the 
board of governors of the new association versus those to be granted to a paid 
executive under the by-laws and the question of dues. 

The drafting committee holds the opinion that the board of governors 
should receive broad discretionary powers, with the right to select the 
official personnel of the organization that it deems necessary to most 
efficiently conduct the affairs of the association; that the board should 
retain the duty and power of establishing the general policy of the organiza- 
tion or be held responsible for any change in policy. The committee 
further feels that the governing board should be provided with the power 
to delegate to a paid executive only those powers it determines are prac- 
ticable. 

On the other hand, the SEC wants a strong individual] head of the asso- 
ciation, with his duties and powers specifically set forth in the by-laws of 
the organization. Behind this reasoning is seen a desire on the part of the 
Commission to provide for one man who has the power and responsibility 
to speak authoritatively on all matters concerning the association. On 
this point, it is felt by many in the trade that it would be extremely difficult 
to find one man who, in addition to being an executive of the highest type, 
would also be familiar with and in a position to speak for the association on 
all of the phases of such an intricate business involving so many different 
interests and types of securities. A powerful governing board, the com- 
mittee contends, would appear to be the more democratic method of 
running the association. 

On the question of dues, both the Investment Bankers Conference, Inc., 
and the SEC favor a graduated scale similar to that now in force in the 
conference. It is believed, however, that the Commission desires a higher 
scale, which, it is felt by many, would prove burdensome on many dealers 
and brokers. 


-— 
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Representatives of 16 National Securities Exchanges 
Ask SEC to Sponsor Wide Revision of Security 
Laws—Proposals Rejected by Commission—Report 
Urged Among Other Things Repeal of Rule on 
“Insiders,” to Enable Them to Make Profits With- 
out Fearing Recovery Suits 

Representatives of 16 national securities exchanges meet- 
ing in Washington on March 13 and 14 asked the Securities 
and Exchange Commission to sponsor substantial modifica- 
tion of the national securities laws which “are hampering 
and restricting the effectiveness of organized security markets 
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and tending to prevent them from performing their necessary 
and proper function in the national economy.” A resolution 
making this proposal was presented to William O. Douglas, 
Chairman of the SEC. One of the recommendations was for 
complete repeal of the provision which forbids “insiders” in 
corporations to make profitable trades within six-month 
periods on penalty of recovery suits for the benefit of the 
companies. The resolution also defined one kind of un- 
desirable manipulation, asked that corporations rather than 
security issues be registered with the SEC, and proposed that 
registration statements be simplified. The report, which 
comprised six main sections, was unanimously adopted by 
the 36 representatives present, but wassubject to ratification 
by the governing boards of the exchanges. In a statement 
issued on March 15 Chairman Douglas of the SEC indicated 
the Commission’s opposition to the proposals; “the chief 
proposal,”’ said the statement of Mr. Douglas, ‘‘is a relaxation 
of the law against market manipulation.”” He added: 
“Stripped of its legal phraseology, this proposal would 
bring the pool operator back into the market. This strikes 
at the very heart of stock market regulation. The SEC is 
unalterably opposed to any attempt to legalize manipulation 
in the stock market. The finding of Congress in 1934 (X) 
is the conviction of the SEC today, after five years of ex- 
perience with the law.’”’ Mr. Douglas’ statement is given 
in full in another item in this issue. 

In discussing the report, a Washington dispatch of March 
14 to the “Wall Street Journal” said in part : 

Broadly speaking the exchange representatives reached this conclusion: 

That many phases of the present laws and procedure are unduly re- 
strictive, that such restrictions are damming the flow of the capital stream 
and resulting in thin markets for securities, and that such results are harmful 
and not helpful to the investing public. 
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Regulations Too Complex 


Too much data called for, regulations too complex, duplication of regu- 
lations and other phases which burden the issuer and the underwriter with 
unnecessary expense were pointed out as the committee took up phases 
after phases of the regulatory set-up, stated its objections and then gave 
suggested remedies. 

In a letter of transmittal to the SEC, the exchange representatives who 
have been meeting here for two days, called attention to the “thinness’’ of 
trading in securities which has resulted ‘‘in diversion of some of the business 
in American securities to foreign markets.” . . . 

Many corporations whose securities would ordinarily be listed remain 
away from exchanges, the SEC was informed, because of burdens attendant 
upon registration and restrictions upon officers, directors and large stock- 
holders. 

Stating that they did not intend to attribute the present thinness of the 
market ‘‘wholly to restriction,’’ the exchanges said their recommendations 
dealt with some of the provisions of the acts which ‘“‘are hampering and 
restricting the effectiveness of organized securities markets.”’ 

The exchanges said it was their opinion that the ‘‘public interest will 
support fair and reasonable registration requirements under which all 
corporations having substantial amounts of securities outstanding in the 
hands of the public would file data reasonably adequate for the information 
of investors."’ em 

In regard to the problem of private placement of securities, the exchanges 
asserted that if registration statements were simplified and consolidated as 
recommended, it ‘would remove a portion of the incentive now responsible 
for the growing tendencies of companies’’ to make such placements. 


Specific Recommendations 

The exchange representatives then called for repeal of that part of the 
Securities and Exchange Act which relates to unfair use of information by 
insiders and the clarification of the blanket manipulative sections. These 
sections are 16-B and 9 A-2, respectively. What has been done in these 
sections to eliminate abuses has in reality not done so, the 1eport to the SEC 
said. On the contrary stabilization and sponsorship undertaken in the 
interest of the investor and in the interest of orderly marketing have been 
eliminated . 

Another specific recommendation was amendment of the statute to permit 
brokers and dealers to extend credit to a customer on all new or additional 
issues of securities six months after the offering has been made or at such 
earlier date as they may be effectively registered with the SEC and admitted 
to trading on a national securities exchange. The law now bars such ex- 
tension of credit within a six months period by a broker or dealer who par- 
ticipated in the distribution of a new security as a member of the selling 
syndicate. 

Also specifically requested was amendment of the Act to ease securities 
registration requirements and to accelerate the period in whicha registration 
may become effective. Registrations now become effective in 30 days and 
securities may not be sold until the registrations are effective. 

Other suggestions were: 

Simplification of the SEC’s new proxy rules and substantial reduction 
in data called for. 

Revision and simplification of forms calling for financial] details and dis- 
closure of sales and cost of sales. 

Formulation of a single registration statement which may be used under 
both the Securities Act of 1933 and the Securities Exchange Act of 1934. 

Revision of provision relating to prospectuses so that if a prospectus is 
filed with an exchange, it will not be necessary for members to forward 
a copy with the delivery cf securities purchasea on the exchange. 


The report was submitted to the SEC by a committee com- 

of W. G. Paul, executive secretary of the Los Angeles 

tock Exchange; William B. Long, President of the Boston 

Stock Exchange, and Robert H. Chubb of the St. Louis 

Stock Exchange. The report was signed by representatives 
of the following securities markets: 


Baltimore Stock Exchange, Boston Stock Exchange, Chicago Stock Ex- 
change, Cincinnati Stock Exchange, Cleveland Stock Exchange, Detroit 
Stock Exchange, Los Angeles Stock Exchange, New Orleans Stock Ex- 
change, New York Curb Exchange, New York Stock Excnahge, Philadelphia 
Stock Exchange, Pittsburgh Stock Exchange, St. Louis Stock Exchange, 
Salt Lake Stock Exchange, San Francisco Stock Exchange, and Washington 
Stock Exchange. 


The recommendations of the Exchanges were presented _as 
follows: 
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Text of the exchanges’ recommendations presented as follows: 


Securities Exchange Act of 1934 

The following comments and recommendations of the national securities 
exchanges are submitted in the order in which the sections commented 
upon appear in the Securities Exchange Act of 1934 and not in the order of 
their importance. 

In each case we first describe the provision of the law as it is now written, 
submit our comment as to the effects that have been noted in its operation, 
and conclude with concrete recommendations for improvements and modi- 
fications. We have endeavored to separate comments directed to the 
statute itself from those with respect to the rules of the commission issued 
thereunder. 

Section 9 was designed to eliminate manipulative abuses. We are in 
full accord with this objective, and suggest no modification in those numer- 
ous subheadings under this section which define and prohibit certain types 
of undesirable transactions. 

Practical experience has shown, however, that the broad language of 
section 9 (A) (2) has had the effect of preventing transactions which were 
obviously not intended to come within its scope. In the attempt to prevent 
manipulation of security prices, many proper transactions, including 
stabilization and sponsorship, have been eliminated. 

Section 9 (A) (2) makes it unlawful ‘‘to effect, alone or with one or more 
other persons, a series of transactions in any security registered on a national 
securities exchange creating actual or apparent active trading in such se- 
curity or raising or depressing the price of such security, for the purpose of 
inducing the purchase or sale of such security by others.”’ 

There is need for a clear definition of what constitutes manipulation or a 
fairly complete statement of what is not regarded as such. The mere fear 
of being accused with the resulting loss of business reputation, of violating a 
penal statute so vague in its terms tha t no person may know or obtain clear 
legal opinion as to whether his contemplated acts will violate the statute, 
deters men from performing acts which are beneficial and wholly in the 
public interest. At the same time, the vagueness of the statute serves to 
make it a law which does not deter the unscrupulous. 


Suggested Remedy With Regard to Section 9 (A) (2) 


We recommend that section 9 (A) (2) be amended to read as follows: 

‘Section 9 (A). It shall be unlawful for any person, directly or indirectly, 
by the use of the mails or any means or instrumentality of interstate com- 
merce, or of any facility of any national securities exchange, or for any 
member of a national securities exchange. ve 

**(2) To effect, alone or with one or more other persons a series of trans- 
actions in any security registered on a national securities exchange creating 
actual or apparent active trading in such security or raising or depressing 
the price of such security for the purpose of inducing the purchase or sale 
of such security by others, in contravention of such rules and regulations 
as May prescribed by the commission as necessary or appropriate in the 
public interest or for the protection of investors."’ 

Following such an amendment, the commission should immediately 
release as rule No. 1 under section 9 (A) (2) as thus amended the following 
rule: 

‘‘No person subject to the provisions of section 9 (A) (2) shall execute 
or cause to be executed, or participate in an account for which there is 
executed, on a national securities exchange, the purchase of any security 
at successively higher prices or the sale of any security at successively lower 
prices for the broker of creating or inducing a false, misleading or artificial 
appearance of activity in such security, or for the purpose of unduly or 
improperly influencing the market price of such security.’’ 

The commission might then proceed to a further and more detailed ex- 
amination of methods of manipulation and the promulgation of rules de- 
signed to prohibit specific manipulative devices. 

This change in the statutes should facilitate the prompt issuance of simple 
rules and regulations permitting constructive market sponsorship under 
section 9 (A) (6). es 
Section Eleven 

Section 11 (D) (1) makes it unlawful for any person who is both a broker 
and a dealer, whether or not he is a stock exchange member, to extend or 
maintain credit to a customer or any security which was part of a new issue 
and in the distribution of which the broker or dealer participated as a mem- 
ber of the selling syndicate within six months. 

There is certainly no need for such restrictions when the initial distribution 
of a new issue is complete. The distribution of a new issue is normally 
completed in a much shorter period than six months. Even in some cases 
where the distribution has not been completed, as in the frequent case 
where an additional amount of securities of a class already outstanding 
is sold, this provision appears undesirable. Since all certificates of the 
same class of stock are alike, whether part of a new or old issue, the attempt, 
to apply restrictions to the new part of an issue alone is for all practical 
purposes impossible and creates difficulties to no purpose. 

The commission has already issued a helpful rule under this section pro- 
viding for the exemption of certain securities from its application. 


Suggested Remedy With Regard to Section 11 (D) (1) 


The exchanges recommend that the statute be amended to permi- 
brokers and dealers to extend credit on all new or additional issues of 
securities six months after the offering has been made or at such earlier 
date as they may be effectively registered under the Securities Exchange 
Act and admitted to trading on a national securities exchange. In cases 
of new classes of securities, where similar securities have not previously 
been registered and listed, this permission might well be limited to securities 
effectively registered on those exchanges whose rules prohibit the admission 
of new classes of securities until the primary distribution has been satis- 
factorily accomplished. 


Sections Twelve and Thirteen 


Section 12 (B) and 13 of the Act relate primarily to the information re- 
quired in the registration statements and reports filed by corporations. 
No revisions in these statutory provisions appear necessary, in view of the 
broad rule-making and interpretative powers they now grant to the com- 
mission. 

The friction points which have developed relate not to sections 12 and 13 
of the law itself, but to the specific rules, forms and certain of the pro- 
cedural methods adopted by the commission. The rules and forms issued 
by the commission under these sections of the 1934 Act requiring the dis- 
closure of certain information in registration statements and in annual 
reports have been, for the most part, in accord with the principles of dis- 
closure developed by the stock exchanges and are now, we believe, generally 
acceptable, except for those items which require certain deta‘led financial 
schedules, including historical financial data covering the 13-year past 
period, and the disclosure of sales and cost of sales. 


Suggested Remedy With Regard to Section 12 (B) and 13 


We recommend that the forms and rules of the commission with respect 
to detailed f:nancial schedules and the commission’s practice with respect 
to sales and cost of sales be revised in accordance with the following sug- 
gestions: 
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(A) Historical Financial Data, Detailed Schedules and Procedure 


We recommend that the rules calling for certain financial information 
covering a 13-year past period and certain detailed financial schedules be 
revised. The volume of material required and the burden and expense 
of its preparation seem out of all proportion to its value to investors. We 
suggesc that the commission liberalize its administrative policy and not 
insist upon filing of formal amendments to registration statements and 
annual reports to cerrect minor deficiencies in out-of-date documents. 


(B) Sales and Cost of Sales 


We would consider that the hardships which have been reported in certain 
cases as a result of this item of the forms would be greatly lessened if the 
commission would review its indicated present policy of refusing all requests 
from corporations to keep sales and cost of sales information confidential, 
and adopt a more liberal policy in this regard. The commission appears 
fully authorized to keep such information confidential under Section 24 
of the Act as now drafted. However, it is recognized that it may be dif- 
ficult to permit certain companies to keep such data confidential while 
refusing such confidential treatment to others. Therefore, we suggest 
that, if the commission feels that it should not exercise such discretionary 
power, provision should be made to give stockholders themselves a voice 
in determining whether or not disclosure should be made. In many cases, 
data as to sales have some usefulness to prospective investors; still, the in- 
terests of existing stockholders are those which would be most injured by an 
inflexible policy requiring disclosure in all cases. 

Section 12 (D) 

Section 12 (D) now provides that the registration of a security under the 
1934 Act becomes effective automatically 30 days after the commission 
receives notice from the exchange of its approval of a security for listing, 
but it also provides that the commission may shorten this 30-day delay. 

We recommend that the commission provide by rule for the automatic 
acceleration of effective registration in many cases so that the public may 
obtain the obvious benefits of conducting its transactions on organized 
stock exchanges at the earliest possible opportunity. Formal rules should 
be adopted along the general lines of the commission's present administra- 
tive practice, as indicated by its numerous rulings in particular cases, sO 
that prompt acceleration would be assured under certain specified conditions. 
The incorporation of such a policy in published rules would provide corpora- 
tions and exchanges with a greater degree of certainty in arranging the details 
of corporate financing. 

Suggested Remedy With Regard to Section 12 (F) 

We recommend that the commission adopt rules providing for the fol- 
lowing: 

(A) Immediate effectiveness of registration of additional amounts of 
securities of the same class already listed and registered upon receipt by the 
commission of certification from the exchange of its approval of such se- 
curities for listing and registration, provided that the registration statement 
for the additiona! securities has been on file for 10 days with the commission. 

(B) Immediate effectiveness of registration of new classes of securities of 
issuers having other securities already listed and registered, provided that 
the registraion statement containing information as to the new issues is 
available and has been on file with the commission for 10 days. The 
effectiveness of automatic acceleration in such cases could be limited to those 
exchanges whose rules pronibit the admission of such new classes of securities 
to trading until the primary distribution has been satisfactorily accomplished. 

Section 14 

Section 14 (A) makes it unlawful to solicit proxies, consents or authoriza- 
tions in respect of securities registered on national securities exchanges in 
contravention of such rules and regulations as the commission may prescribe. 
No change in the statute appears necessary. The proxy rules of the com- 
mission issued under vhis section in the form in which they were effective 
prior to Oct. 1, 1938, were generally acceptable to listed corporations. The 
recently adopted rules, however, seem to create many difficulties, not the 
least of which is caused by the character of some of the information required 
in the proxy statement and the expense of assembling and circularizing 
this material. 

Suggested Remedy With Regard to Section 14 (A) 

We recommend that these rules be simplified and the data called for 
substantially reduced. 

We suggest that the commission reconsider not only the detailed informa- 
tion called for by these rules but also the objectives which the rules are 
designed to accomplish. Many corporations feel that they are penalized 
by the scope and cbaracter of the information required, which appears to 
be directed at abuses of a few isolated cases. The commission should 
also consider whether the effect of the rule would operate as a practical 
matter to reach the most outstanding cases of abuse and, since there is no 
requirement that proxies be sent out, whether the rules will not operate in 
the long run to the detriment cf security holders. 

Section 16 

Section 16 (A) requires directors and officers and large stockholders to file 

reports of all their transactions in any equity securities of their corporation 
which are registered on a national securities exchange. Section 16 (B) 
states that it is its purpose to prevent the unfair use of informacion by large 
stockholders, directors and officers, and makes any profits realized by them 
from any purchase and sale or sale and purchase within a period of less than 
six months inure to the corporation. 16 (B) also provides that suits to 
recover such profits may be instituted against large stockholders, directors 
and officers in behalf of the corporation. 
& Although this section allows the commission to exempt such transactions 
as are not comprehended within the purpose of the subsection, so far no 
such rules have been issued. The following inconsistencies and defects in 
this subsection of the law may throw light on its unworkability: 


Not Effected by Terms 

In the first place, the purpose for which the provision was designed 1s not 
effected by itsterms. The wording of the section would not have prevented 
the most celebrated cases of abuse which were discussed at the time the law 
was being drafted. 

The six months arbitrarily established is no criterion as to whether any 
particular completed transaction involves the unfair use of inside information. 
The statute arbitrarily creates the conclusive presumption that a profitable 
transaction within a six months’ period is necessarily unfair, irrespective 
of what the actual facts may be, without condemning clear abuses of inside 
information when the transaction is not completed within six months. 

In the attempt to prevent the unfair use of information, legitimate 
sponsorship has been eliminated. Buying and selling to narrow the spreads 
in markets, which we believe desirable and in the public interest, is curtailed, 
if not completely eliminated. 

Section 16 (3) may easily be evaded by those who desire to evade it. 
We believe that it does more harm than good. 

The exchanges would afford their approval and support to legislation 
soundly conceived and effectively designed: to prevent the unfair use of 
inside information and to afford appropriate remedies to injured parties. 
They have diligently explored the possibility of formulating amendments to 
this end, which would obviate the unworkable and harmful effects of the 
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present law. They have concluded, however, that this is impracticable 
in the light of past experience. 


Suggested Remedy With Regard to Section 16 

No revision in section 16 (A), requiring large stockholders, directors and 
officers to file reports of their transactions in equity securities, is urged. 
It is suggested, however, that the commission examine the operation of this 
provision as applied to foreign officers, directors and large stockholders. 

The exchanges recommend that section 16 (B) be repealed. 

We believe that transactions which would be in the interest of the public 
would thereby cease to be penalized and constructive sponsorship would 
not be discouraged. nor would the protective disclosure provisions of section 
16 (A) be eliminated. 

Securities Act of 1933 

The national securities exchanges have not considered it appropriate in 
this report to refer to the detailed provisions of the Securities Act of 1933. 
except with respect to those provisions which directly affect the operation 
of the exchanges and the members in their capacity as brokers rather than 
as underwriters. 

Duplication of Corporate Registration Requirements Under 1933 and 1934 Acts 

In the comment and recommendations with respect to sections 12 and 14 
of the Securities Exchange Act of 1934 included in this report, we recom- 
mended no change in the statute itself, but only certain modifications in the 
existing rules of the commission. We feel, however, that a heavy burden 
of labor and expense is imposed on corporations by the duplications in- 
herent in the registration sections of the Securities Act of 1933 and the Se- 
curities Exchange Act of 1934. Ifa company which has already filed com- 
plete corporate information under the 1934 Act sells additional securities, 
it is required to prepare and file a separate registration statement under the 
1933 Act, even though this statement duplicates much of the material 
already filed. On the other hand, even where a security has been effectively 
registered under the 1933 Act and most complete information made avail- 
able, an additional separate registration statement must be filed under the 
Securities Exchange Act of 1934 before this issue can be listed on a national 
securities exchange. 

Though we endorse the principle of disclosure, no precise line may be 
drawn between necessary and unnecessary information. Even the most 
inconsequential detail of finance or management may conceivably be in- 
teresting. But some line must be drawn and some reduction must be made 
in present demand for information. The requirement of disclosure defeats 
its very purpose when the quantity of fact revealed becomes so great as to 
be incomprehensible and hence unread. The voluminous nature of the 
material required and filed under these Acts and its sheer bulk makes 
careful analysis difficult and discourages examination by investors. 


Suggested Remedy With Regard to the Securities Act of 1933 

The serious difficulty of these double registration requirements might be 
effectively disposed of by amending the corporate registration sections of 
the 1933 and 1934 Acts so as to provide for one registration of the corporation 
with the Securities and Exchange Commission. 

We recommend that the provisions for such single registration be pat- 
terned after the existing statutory provisions of sections 12, 13 and 14, 
and the liability provisions of the Securities Exchange Act, and that the 
information called for and rules issued thereunder be drafted in the light of 
the basic purpose of providing investors with important facts relating to the 
value of their securities. This should permit substantial reduction in the 
expense attendant upon the registration of new issues of securities, which 
now involves the assembling of a mass of often unimportant information of 
no value to security holders, and so voluminous as to discourage reading 
and to obsecure important facts. 

A corporation so registered would be free to issue new securities upon the 
filing of a simple prospectus Outlining the essential facts with respect to 
the new offering, or to list its securities on a national securities exchange 
upon the filing of a listing application and approval by an exchange. 

Such unified and simplified registration would remove a portion of the 
incentive now responsible for the growing tendency of companies to seek 
private placement of their securities. We believe this practice is detri_ 
mental to the interests of the exchanges and not in the broad public interest , 


Provision for Delivery of Prospectuses in Connection with Stock Exchange 
Transactions 

A great burden of labor and expense, of doubtful value to investors, is 
imposed on members of nationa] securities exchanges and registered corpora- 
tions by the provision requiring, in certain cases, the delivery of a prospectus 
to customers who have purchased on an exchange securities which -have 
recently been registered under the Securities Act of 1933. A prospectus 
is not required to be delivered if the order to purchase was not solicited by 
the broker. It is difficult to determine where any particular order from a 
customer to buy a security on the exchange is or is not solicited and careful 
firms are unwilling to take the risk of an erroneous decision. Some such 
firms send a prospectus to all customers whether or not the order was so- 
licited and whether the security was a part of the new issue. It is im- 
possible in the ordinary course of business to know whether the particular 
cervificate delivered (in the case of an additional issue) is one of the new 
securities registered under the 1933 Act. Information as to such listed 
securities is already available thruvuugh both the requirements of the 1934 
Act and the general availability of the prospectus under the 1933 Act. 

We recommend therefore that this provision of the Act be amended so 
that, if a prospectus under the 1933 Act is filed with the exchange, it will 
not be necessary for members to forward a copy of the prospectus with the 
delivery of securities resulting from customers’ purchases on the exchange. 

Renewal of Prospectus 

As a related problem, it is recommended that the 1933 Act requirement 
that the prospectus be renewed when distribution is not completed within 
a year be eliminated with respect to issuers having securities listed and 
registered on national securities exchanges for which complete and current 
information is provided under the terms of the Securities Exchange Act of 
1934. 

—_—_—___—— 


“Year Book’’ of New York Stock Exchange for 1938 
Distributed—Lists 50 Member Firms Tracing Their 
History in Securities Business Sixty Years or More 

The New York Stock Exchange Year Book, the new 
edition of which was distributed on March 15 to members 

of the Exchange, includes for the first time a list of 50 

member firms which, according to available records, trace 

back their history in the securities business from 64 to 174 

years. The oldest firm, based on the records available to 

the Exchange staff which prepared the work, is Biddle, 

Whelen & Co., of Philadelphia, which traces its origin back 

to 1764, 28 years prior to organization of the Exchange 

itself in 1792. Other firms in the list follow: 
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Biddle, Whelen & Co_-..-.----- 1764| Morgan (J. P.) & Co_._-...... 
Dick & Merle-Smith __-------- 1797 | Seligman (J.& W. 2 & NaS 186} 
Brown (Alex.) & Sons _ _1800}Clews (Henry) & Co____-____-_- 1864 
Brown Brothers Harriman & Co.1818| Lawrence (Cyrus J.) ye Sons____1864 
Whitehouse & Co-_- mM >}  — | fC 1865 
Turnure Qawrene “" we eee Ee AY Fee 1865 
Olark (E. ) & Co. _.--1837 | Billings, Olcott & Co________-- 1865 
Speyer & Oo Un ho eS 1837 Glendinning aw ty 2 & iiiccniiad 1865 
Kidder, Peabody & Co___--_--1838] Kidder (A. M.) & Co__.____-- 1865 
ER en sw wid 1840} Tate &  R SMILE LET RE 1866 
Laidlaw & Co-_. 1842 | Watson (T. L.) & Co________-- 1866 
Newbold’s (W. H.) Son & Co. __1844| Kuhn, Loeb & Co__- ‘ _1867 
Clark, Dodge & Co ~oce-~--1047 1 Buto Bras. & Co...-.-.- _.. 1867 
Richard (C. B.) & Co___---- "1847 Trask (Spencer) & Co_______-_- 1868 
Jacquelin & De Coppet---- 1849] Wainwright (H. ©.) & Go... ..- 186% 
Lazard Freres & Co_. ; 1849} Bouvier, apd ES. 1869 
Haligarten & Co_-_- is Fs OSE 2 ea ee: 1869 
Lehman Bros.-.-------- -1850| Carey (H. om, ), Joost & Patrick_ 1870 
Scholle Brothers - - _1850| Dominick & Dominick______-- 
Estabrook & Go eS 1851] Goadby (W.H.) & Co_______-_- 1378 
Colgate (Jas. B.) & C mash os, 1852! Davis (Fellowes) & Co_______. 1872 
Walker py mee & Sons 1855| Orvis Brothers & Co 1872 
Benedict (E. C. ve a Cc ue ___..--1857| Simmons (E. H. H.) & Co. __--1872 
Smithers (F. 8.) & Co.-.------- gs FR. eee 1873 
OO Sar 1860! Dyer, Hudson & Co__....___-- 1874 


From the Exchange’s announcement bearing on its Year 
Book the following is also taken: 

The Year Book also includes a list of the 25 members who have held their 
memberships for the longest period of time, which is headed by Harry 
Content who was elected to membership Oct. 8, 1885. He is one of the 
four members who have held their memberships for more than 50 years. 
Twenty-eight members have held their memberships fer more than 40 
years, 217 for more than 20 years, and 582 members have owned their 
memberships for more than 10 years. 

As of Jan. 1, 1939, there were 627 member firms and 1,080 branch offices, 
a decrease of 25 and 105, respectively, from Jan. 1, 1938. The total of 
non-member correspondents who maintain direct wire connections with 
member firms as of Jan. 1 was 4,043, compared with 4,238 a year ago. 
Branch offices of member firms as of Jan. 1 were located in 380 cities, in 
45 States and territories and in 7 foreign countries. 

Reflecting the reduced volume of trading in 1938, transfer tax collections 
by the Federal Government and New York State on New York Stock 
Exchange transactions totaled $37,182,181, compared with $57,434,243 
during 1937. Receipts by the Federal Government declined from $27,- 
698,663 to $17,432,039, and receipts by New York State declined from 
$29,735,580 to $19,750,142. Total collections on New York Stock Exchange 
security transactions by both taxing agencies for the 12-year period, 1927 
to 1938, inclusive, aggregated more than $662,000,000. 

The registration fee paid to the Securities and Exchange Commission by 
the New York Stock Exchange for 1938 was $246,125, compared with 
$415,381 in 1937; $466,466 for 1936, and $375.166 for 1935 and the four 
months of 1934 following the Exchange’s registration as a national] securi- 
ties exchange. ‘The registration fee is collected by the Exchange from its 
membets at the rate of 1c. for each $500 represented by their transactions. 
These sums are withheld by member firms from the amounts credited to the 
accounts of the principals for whom the transactions were made. 

The Year Book shows that last year the Exchange received 143 applica- 
tions to list 119 stock and 74 bond issues. Eighteen applications for 13 
stock and 12 bond issues were by companies not previously listed . In 1937, 
the Exchange approved 280 listing applications. 

Total market value of all listed securities, as shown in the extensive 
tabulations contained in the Year Book, increased in value $12,892 ,338,.895 
during the year, the market value of listed stocks increasing from $38,869 ,- 
140,625 on Jan. 1, 1938 to $47,490,793,969 on Jan. 1, 1939. The value of 
listed bonds increased from $42,782,348,673 to $47,053,034,224 over the 


same period. 
—_——_ 


Privately Owned Capital Stock of Federal Home Loan 
Bank of Chicago Gained 70% in Three Years 


Bringing to a close this month its third year of operation 
since receiving its last stock subscription from the Govern- 
ment, the Federal Home Loan Bank of Chicago reported 
on March 14 a gain of 70% in the amount of capital stock 
privately owned during that period. Stockholders of pri- 
vate rank are the savings, building and loan associations in 
Wisconsin and Illinois which owned 15.84% of all capital 
stock at the time the last Government subscription was put 
on the books and now own 24.35% of the Bank’s $18,741,725 
capital. It was further reported: 

According to A. R. Gardner, President, this gradual evolution of the 
reserve institution into a regionally-owned organization is a continuous 
process. Privately-held stock increased $410,000 the past 12 months, 
some $700,000 the preceding year, and $780,000 the year before that. 

During the triennium in which it has functioned without additional 
capital stock subscriptions from the Government, the Bank has advanced 
$30,730,528.86 to savings, building and loan associations to help them 
meet the home loan demand in Wisconsin and [Illinois communities. 
Deposits from member associations and debentures of the Federal Home 
Loan Bank System sold in the private capital markets have supplied the 
necessary funds, in addition to the increases in stock subscriptions by 
the member associations, and the periodic repayments of advances. 

a 


Federal Home Loan Bank of Chicago Receives Record 
Sum of $1,521,698 in Repayments of Outstanding 
Advances 


New money flowing into its savings and loan associations 
members caused the Federal Home Loan Bank of Chicago 
to receive the record sum of $1,521,698 in January in repay- 
ments of its outstanding advances to associations in Ilinois 
and Wisconsin, A. R. Gardner, President, said on March 8. 
A similar situation in the rest of the country accounted 
for a total of $22,910,997 being repaid to the entire system 
of 12 Federal Home Loan banks during the month, he said. 
The Bank’s announcement added: 

The Chicago bank’s receipts were more than double those of January, 
1938, and brought about a decrease of $641,000 in the amount of advances 
outstanding at the Bank by the end of January. The large January sum 
followed on the heels of a December which had already begun to feel the 
effects of the member associations’ new popularity among savers and in- 
vestors in a $1,022,000 repayment of their advances from the regional 
bank. Credit outstanding remained practically the same during Decem- 
ber, because new advances were made about equal the repayments. 
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Mr. Gardner said that the inflow of new savers’ funds into the com- 
munity associations is likely to be heaviest in January, a month when 
investments often change around. Since this is not usually a season of 
heavy demand for home loans, associations choose this time to decrease 
their use of Home Loan Bank credit which they are again likely to avail 
themselves of when April and the following good seasonal months for 
home building arrive. 





— -——~ 


Loans of Savings, Building and Loan Associations 
Increased 13.2% in January Over Year Ago 


The largest dolar volume of home lending in any January 
for nine years was done by the savings, building and loan 
associations this year, according to the United States 
Building and Loan League, which reported on March 11 
that their $55,567,000 estimated loan disbursements repre- 
sented a net gain of 13.2% over January, 1938, and more 
than half of the gain was accounted for by loans for buiid- 
ing new homes, the rest of it by loans to buy existing 
properties. The League further reported: 

A total of $19,488,000, or 35% of the month’s lending, went directly 
for construction of some kind, either the building of an entirely new 
house or the remodeling of an old one. This continued the emphasis 
upon job-making activities which has prevailed the past six months in 
the savings and loan associations’ lending programs. 

Clarence T. Rice, Kansas City, Kan., President of the League, points 
out that organized efforts to keep home building going on in winter as 


well as in the more seasonable months have had their part in maintain- 
ing the high percentage of savings and loan mortgage money diverted to 
these channels. As examples he cites the $1,264,000 construction loans 


by associations in New York State, and the $1,821,000 by those in Ohio 


as well as the $2,756,000 in California where home building is always 
in season. Illinois also made a creditable showing with $859,000 in 


construction loans by savings and loan associations in January. 

The seasonal drop in total lending volume from December to January 
tock place, but was only 13% this year, Mr. Rice said, as compared 
with 22% a year ago. 

Of the States showing a sizable volume of savings, 
association mortgages in recent months, New Jersey is the only one wher: 
the League estimates a gain in January over December. Over half of 
the loans made there in January were for home purchase financing. 

The analysis of January loans according to purpose and the percent 
of the total loans disbursed on each account follows: 


building and loan 























Estimated Loans Made 
Purpose by All Associations Percent of 
in the United States Total 
Se CRI ccc cdccoumwenan $16,099,000 29.0 
Repair and modernization. ---...__-- 3,389,000 6.1 
rs tl asks i cB a es a ance ao a 17,503,000 31.4 
lS eS Ea Pe eee ee es 11,749,000 21.2 
es Cin as scnwcecenaawece 6,827,000 12.3 
$55,567,000 
—_<_—_ 


Death of James D. Ross, Administrator of Bonneville 
Dam—President Roosevelt Pays Tribute 

James D. Ross, Administrator of the Bonneville Dam on 
the Columbia River in Oregon, died of heart disease on 
March 14 in a hospital at Rochester, Minn. He was 66 years 
old. Mr. Ross, a former member of the Securities and Ex- 
change Commission and former Chief Engineer of the Public 
Works Administration, was appointed to the Bonneville 
project in October, 1937, and had charge of the marketing 
of the hydro-electric energy produced by this Dam. Refer- 
ence to his appointment was given in our issue of Oct. 16, 
1937, page 2491. 

The following statement paying tribute to Mr. Ross was 
issued by President Roosevelt on March 15: 

It is fitting that every American should know of the passing of one of the 
greatest Americans of our generation. Mr. J. D. Ross, fighting against 
illness, built for himself a strong body and a brilliant mind in the building 
of Alaska and later of the Pacific Northwest. 

An outstanding mathematician and an equally great engineer, he com- 
bined with this the practical ability to make things work in the sphere of 
public opinion and successful business. More than that. he was a philoso- 
pher and a lover and student of trees and flowers. 

His successful career and especially his long service in behalf of the public 
interest are worthy of study by every American boy. 

My personal affection for him grew with the years and because so many 
people leaned on him for so much of inspiration and advice his place in our 
country will be almost impossible to fill. 

—_——_~<o 


Death of Governor Frank D. Fitzgerald of Michigan— 
Defeated Attorney General Murphy Last November 
Governor Frank D. Fitzgerald of Michigan, who defeated 

Frank coy! for reelection to the governorship last 

November, died of heart disease on March 16 at his home 

in Grand Ledge, Mich. The Republican Governor, who was 

54 years old, had been suffering from influenza and was 

believed to be recovering. He will be succeeded by Lieu- 

tenant Governor Luren Dickinson, who will be 80 years old 
next month. Mr. Fitzgerald had served as Governor of 

Michigan in 1935 and 1936 but when he ran for erelection 

was defeated by Mr. Murphy, who is now Attorney General 

of the United States. Last November he was again elected 
to office defeating Mr. Murphy. 

From the New York “Herald Tribune’ of March 17 we 
take the following: 

During his last campaign Governor Fitzgerald had attacked Governor 
Murphy’s general labor policies and his handling of the sit-down strikes 
in Michigan. In January he introduced a labor relations bill which banned 
sit-down strikes provided for a five-man State labor board representing 
unions, industry, retailers and the public and calingg for 15 days’ notice 
of any strike involving public utilities. 

A few hours before Governor Fitzgerald died the House of Representa- 
tives, controlled by the Republicans, approved his bill, one of the key- 
stones in his campaign. It now goes to the Senate. 
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Mr. Fitzgerald was a native of Grand Ledge. His father, John Wesley 
Fitzgerald, was a member of the State Legislature for a time, and was 
postmaster of Grand Ledge from 1897 until his death in 1908. The younger 
Fitzgerald started in public service at an early age. He was a 
postal employee from 1906 to 1911. 

Throughout his career, Mr. Fitzgerald was active in Republican politics. 
For many years he was a member of the Eaton County Republican Com- 
mittee, serving several terms as its chairman. 

Mr. Fitzgerald’s service at the State Capitol started in 1913, when he 
became a clerk in the State Senate and in the Department of State. Two 
years later he was a proofreader in the State House of Representatives. By 
1917 he had become bill clerk in the House of Representatives, and was 
named executive secretary of the Federal Food Administfration for Michi- 
gan. After the World War he was named Deputy Secretary of State. 

From 1921 to 1923 Mr. Fitzgerald was in private business as general 
manager for the Oldsmobile Distributing Corp.,at Memphis. In July, 1923, 
he returned to Lansing to become business manager of the State Highway 
Department. From this time he rose rapidly in politics. He became a 
member of the Republican State Central Committee, serving part of the 
time as its secretary, was chosen as a delegate to the Republican National 
Convention in 1924, and was generally recognized as one of the party’s 
strongest figures in the State. 

He remained business manager of the State Highway Department until 
1931, when he was elected Secretary of State. 

Expressions of regret on the death of Governor Fitzgerald 
were voiced in Washington on March 16 by Attorney General 
Murphy, former Governor of Michigan, and Senator Arthur 
H. Vandenberg. Attorney General Murphy said: 

Governor Fitzgerald was a good and able man. He was beloved by 
every one who knew him. I will always remember with gratitude his 
kindiiness and helpfulness after I was elected Governor two years ago. 

In a modest way I tried to reciprocate when Governor Fitzgerald was 
returned to office. He, however, set the example. The people of Michigan 
have lost a good citizen and a good friend. They have a very good Lieu- 
tenant Governor and I am confident that he will act in the public interest. 

Senator Vandenberg said: 

The shockingly sudden death of Governor Frank D. Fitzgerald is a 
heavy loss to me and tothe Nation. He was just reaching the climax of a 
lifelong career of splendid public service. He took upa difficult assignment 
at Lansing last January and once more made a brilliant record. The whole 
country had its eye on him. 

He probably had more personal friends than any other Michigander in 
my time. I deeply grieve his passing. 


»— 
> 


Death of Barron Collier, Leader in Advertising on 
Street Cars and Subways—Owned Large Prop- 
erties in Florida 


Barron Collier, founder and President of Barron G. 
Collier, Ine., and a leader in street car and subway adver- 
tising throughout the United States, died of heart disease 
on March 13 at the Harkness Pavilion of the Columbia 
Presbyterian Medical Center, New York City. He was in his 
66th year. Born in Memphis, Tenn., Mr. Collier had been 
associated with advertising in New York for the past 39 
years. For a number of years he was interested in police 
work having served as a Special Deputy Police Commissioner 
of the New York Police Department and as Chairman of the 
Advisory Committee of the Internatioal World Police. 
Mr. Collier was instrumental in the development of the west 
coast section of Florida and owned a large part of the land in 
Collier County, named for him by the Legislature. He also 
owned a chain of hotels in Florida and it is estimated his 
investments in that State totaled $16,000,000. Mr. Collier 
was honored by many foreign countries during his career. 
His decorations included that of the Order of the Crown of 
Italy, the Great Silver Cross of Merit of Austria, the Cheva- 
lier of the Order of the Crown of Belgium, the certificate of 
La Solidaridad of the Republic of Panama, the Order of the 
Crown of Rumania, the Order of the Red Cross of Esthonia 
and many others. From the New York “Herald Tribune” of 
March 14 we take the following: 

He [Mr. Collier] was a member of the National Executive Board of the 
Boy Scouts of America, to which he was elected in 1923. He had served as 
Acting President of the Boy Scout Foundation of Greater New York, and 
at the time of his death he was Chairman of the Boy Scout Public Relations 
Committee and Vice-Chairman of the Health and Safety Committee. 

In July, 1931, Mr. Collier was a representative of the Boy Scouts of 
America at the Sixth Internatiooal Boy Scout Conference in Vienna. When 
President Roosevelt became the Nation’s Chief Executive and resigned 
as head of the Boy Scout Foundation fo Greater New York, Mr. Collier 
served in his place. He resigned in July, 1937. 

Mr. Collier was a life member of the National Institute of Social Sciences. 
He was a member of the International Chamber of Commerce, the Chamber 
of Commerce of the State of New York, the Italy-America Society , the New 
York Board of Trade, the Society of Arts and Sciences, the Pilgrims Associ- 
ation and the Virginia Historia Society. 

——_—_<e>——_—— 


Benjamin M. Anderson Jr. to Accept Professorship at 
University of California in September—wWill Re- 
linguish Post as Economist of Chase National Bank 
of New York 

Dr. Benjamin M. Anderson Jr., economist of the Chase 
National Bank of New York since 1920, has informed the 
bank that he has decided to accept an appointment as 
Professor of Economies at the University of California on 
the Los Angeles Campus. His work there will begin next 
September. His new post it is stated will permit him to 
—- his active participation in the discussion of public 

air. 

As economist of the Chase National Bank for a period of 
19 years, Dr. Anderson has expressed his views on matters 
of economic and financial policy vigorously through the Chase 
Economic Bulletin and in many public addresses. He was 
frequently invited to testify before Con onal Committees 
and to speak before large groups of business men and bafikers 
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all over the country. Dr. Anderson is known for his work in 
the theory of value and prices, his investigations in money and 
banking, his studies on the statistical relation of foreign to 
domestic trade, the underlying factors of American business, 
and the relation of government to economic life. A native 
of Missouri, Dr. Anderson was graduated from the University 
of Missouri in 1906; he received the degree of Master of Arts 
from the University of Illinois in 1910, and the degree of 
Doctor of Philosophy in Economies, Philosophy and Soci- 
ology from Columbia University in 1911. Upon the com- 
pletion of his work for the doctorate at Columbia University, 
he was appointed instructor in Economies at the University 
in 1911, and in 1913 Assistant Professor. He was then called 
to Harvard University as Assistant Professor of Economics, 
leaving in 1918 to become economic adviser to the National 
Bank of Commerce in New York City. Two years later he was 
appointed economist of the Chase National Bank. 

Dr. Anderson is the author of three books: ‘‘Social Value,”’ 
1911, Houghton Mifftin Co.; ‘The Value of Money,” The 
Maemillan Co., 1917, the publisher of the 1936 edition of 
which is Richard R. Smith, New York; and “The Effects of 
the War on Money, Credit and Banking in France and in 
the United States,’’ 1919, published by the Carnegie En- 
dowment for International Peace. For the past 18 years, his 
chief writings have appeared in the ‘‘Chase Economic 
Bulletin,’’ issued by the Chase National Bank. He has been 
Vice-President of the American Economie Association and is 
at present a member of the Executive Committee of that 
organization. 


- — 
—_ 


W. O. Douglas, Chairman of SEC, to Speak at Dinner 
Honoring Five Companies in Philadelphia on 
March 31 

William O. Douglas, Chairman of the Securities and 
Exchange Commission, will be the principal speaker at an 
assembly dinner to be attended by scientists and industrial 
leaders in Philadelphia on March 31, the Franklin Institute 
announced March 13. 

The dinner, the announcement said, will honor five 
prominent American companies—Carbide & Carbon Chem- 
icals Corp., E. I. du Pont de Nemours & Co., Libbey-Owens- 
Ford Glass Co., Monsanto Chemical Co., and Pittsburgh 
Plate Glass Co.—for their public service in perfecting a 
new high-test safety plate glass which is expected to reduce 
highway accidents and make motoring safer for the country’s 
highway users. It was further announced: 

His lecture will be accompanied by a demonstration of the recently 
perfected plastic used in the new safety plate glass which will be conducted 


by Dr. Nicol H. Smith, Associate Director in Charge of Chemistry of 
Franklin Institute. 

The chief distinguishing feature of the new glass is that the plastic 
filler has unusual flexibility at all temperatures, enabling the glass to 
retain its shatter-resistant qualities under all conditions and, when broken 
under severe impact, to resist penetration and provide more of a cushioning 
effect than previous products. 

Guests of honor will include J. A. Rafferty, President of Carbide & 
Carbon Chemicals Corp.; A. E. Pitcher, General Manager of the plastics 
division of E. I. du Pont de Nemours & Co.; John D. Biggers, President of 
Libbey-Owens-Ford Glass Co.; John C. Brooks, Vice-President of Monsanto 
Chemical Co., and H. 8. Wherrett, President of Pittsburgh Plate Glass Co. 

> 


San Francisco Stock Exchange Creates Office of Execu- 
tive Vice-President—R. E. Kaehler Named to New 
Office—Exchange Reports Net Loss for 1938, After 
Depreciation, of $54,627 

The San Francisco Stock Exchange announced March 8 
the adoption by its members of an amendment to the Con- 
stitution of the Exchange creating the office of Executive 
Vice-President. Ronald E. Kaehler, who has been Assistant 
to the President and Executive General Manager since last 
May, will in the future have the new title of Executive 
Vice-President. Mr. Kaehler’s appointment last May to the 
general managership of the Exchange was the first step in 
the direction of the present form of joint administration 
by a non-member executive and the Governing Board. Mr. 
Kaehler’s new title gives this arrangement a permanent 
and more specific form. 

The 1938 consolidated financial statements of the San 
Francisco Stock Exchange and its subsidiary, the Building 
Corporation, released to members on March 9, indicate a 
net loss after depreciation of $54,627. With $51,720 allowed 
for depreciation, the net loss before depreciation was $2,907. 
Included in the loss was an item of approximately $7,800, 
representing a non-recurring expenditure incident to,the 
Curb Exchange absorption in May of last year. Net loss 
for the year ended Dec. 31, 1937, was reported as $55,897, 
after depreciation. 





—_-—~<>---- 


President Roosevelt Nominates N. W. Littell as As- 
sistant Attorney General Succeeding C. McFar- 
land, Resigned ‘ x 

The nomination of Norman W. Littell as Assistant At- 
torney General in charge of the Lands Division of the De- 
rtment of Justice was sent to the Senate on March 16 by 

President Roosevelt. The resignation of Carl McFarland 
from that position was announced at the same time. In his 
letter to the President Mr. McFarland said that he was re- 
turning to the private practice of law. Mr. Roosevelt, in 
reply, said that he had accepted the resignation “reluctantly” 
and praised the way Mr. MeFarland had carried on the 
division. 
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Dr. Harry Alvin Millis Appointed Research Director 
of Collective Bargaining Study Undertaken by 
Committee of Twentieth Century Fund oa 

Dr. Harry Alvin Millis of the University of Chicago has 
been appointed research director of the impartial study of 
collective bargaining in the United States being undertaken 
by the Labor Committee of the Twentieth Century Fund, 
it was announced on March 9 by Evans Clark, executive 
director of the Fund. Dr. Millis, a specialist in labor rela- 
tions, a former President of the American Economics Asso- 
ciation, and author of three standard economics treatises, 
has arranged a leave of absence from the University of 
Chicago and is to begin organizing the Labor Committee’s 
research program in New York immediately. The Twen- 
tieth Century Fund’s Labor Committee was originally ap- 
pointed in 1934 to make a special study of the role of 
government in labor relations, and the report which it 
sponsored, “Labor and the Government,” was published in 
1935. Commenting on the new study, Dr. Millis said: 

We plan to develop a non-partisan factual picture of the present status 
of collective bargaining in some 15 representative industries of the United 
States, with special reference to the various forms it has taken and the 
ways in which it actually works. We shall use a small experienced 
staff to obtain facts that will illustrate conditions, policies and pro- 
cedures making for success in bargaining relationships and for industrial 
peace, as well as to examine the pitfalls and difficulties which beset newly 
unionized industries without long-developed techniques. The findings will 
be related to the recent reports of the President’s Commission on Industrial 
Relations in Great Britain and Sweden. 


William H. Davis, a member of the President’s Commis- 
sion, is Chairman of the Fund’s Labor Committee. It is 
stated that chiefly upon the basis of the facts gathered by 
Dr. Miliis and his staff and those contained in the Presi- 
dent’s Commission reports, the Fund Committee will pro- 
pose specific policies for the improvement of industrial 
relations in the United States. The industries to be studied 
in detail by Dr. Millis and his staff for the Twentieth Cen- 
tury Fund’s Labor Committee are to be chosen from a list 
of industries and trades in which are widely different con- 
ditions. The committee has decided to study, if feasible, 
the fields of newspaper publication, book and job printing, 
the men’s clothing industry, the manufacture of women’s 
wear, steel, rubber, building, hosiery and railroads. Other 
topics to be consdiered are the status of collective bargain- 
ing prior to 1935; recent collective bargaining legislation, 
including experience under the National Recovery Admin- 
istration, the Wagner Act and the National Labor Rela- 
tions Board; the rapid spread of unionization since 1933, 
particularly the growth of industrial unionism and Amer- 
ican Federation of Labor-Congress of Industrial Organiza- 
tions rivalry; legal status of unions and agreements; and a 
general appraisal of “how collective bargaining has 
worked.” 

The Twentieth Century Fund was founded and endowed 
by the late Edward A. Filene to conduct non-partisan re- 
search into contemporary economic and social problems. 

The present directors of the Twentieth Century Fund 
are: 

A. A. Berle Jr., Francis Biddle, Bruce Bliven, Percy 8. 
Brown, Henry 8S. Dennison, John H. Fahey, Robert H. 
Jackson, Oswald W. Knauth, Morris E. Leeds, Robert 8S. 
Lynd, James G. McDonald, Charles P. Taft, Harrison 
Tweed and Wiiliam Allen White. The Fund economist is 
J. Frederic Dewhurst; the executive director, Evans Clark. 


- 
—_ 





National Conference on Interstate Trade Barriers 
Called by Council of State Governments for Chi- 
cago, April 5-7 

W The Bureau of Agricultural Economics was informed on 

March 9 that a National Conference on Interstate Trade 

Barriers has been called by the Council of State Govern- 

ments, to be held at Chicago, April 5, 6 and 7, in an effort 

to halt the erection of “tariff barriers among the several 

States,”’ it is announced by the Department of Agriculture, 

which also states: 


The Council is composed of State Governors, Commissioners and legis- 
lators who resolved in a General Assembly at Washington in January 
that “interstate trade barriers, under whatever guise, are detrimental to 
the economic welfare of the country.’’ Forty-six of the 48 States were 
represented at the assembly. 

Officials of the Bureau of Agricultural Economics quoted a letter from 
Frank Bane, Executive Director of the Council, that committees dealing 
with various phases of the barriers problem have been established by the 
Council, and inviting Dr. F. V. Waugh, in immediate charge of the Bureau's 
investigations of trade barriers, to serve as a member of the committee on 
agriculture. 

Mr. Bane reported that “‘scores of additional bills, extending these trade 
barriers, are pending in many of the 42 State Legislatures now in session.” 
He added ‘‘all agree that this movement, if not halted, will undermine one 
of the basic principles set forth in the Constitution, a principle upon which 
our prosperity and well-being largely depends.”’ 

The letter stated that ‘‘the Governors’ Conference, in session at Okla- 
homa City last September, concerned about this situation, authorized its 
Chairman to announce that the group unanimously opposed the principle 
of State trade barriers and were of the opinion that such barriers between 
the States should be removed.”’ 

The General Assembly at Washington, Mr. Bane said, ‘‘recommended 
complete adherence to the traditional American policy of free trade among 
the States. The Assembly further resolved that the secretariat of the 
Council of State Governments should study legislation and policies which 
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tend to create such barriers and to restrict the free flow of commerce and 
should call, at the earliest practical time, an interstate conference on this 
subject.”’ 

The National Conference to be held at Chicago is in pursuance of this 
resolution. 

A special report, “Barriers to Internal Trade in Farm Products,” pre- 
pared by the Bureau of Agricultural Economics was submitted to Secretary 
Wallace on March 7. 

The report gives in detail the results of the Bureau’s investigations of 
barriers affecting dairy products, margarine, alcoholic beverages, fruits, 
vegetables and othe: farm crops through the imposition of State taxes 
licensing and bonding regulations, inspection limitations, quarantine re- 
strictions, and other regulations. 

It shows that practically every State has erected trade barriers of one 
kind or another interfering with free trade between the States. Bureau 
officials declared that these restrictions ‘‘add hundreds of millions of dollars 
to the annual food bill of consumers and make it increasingly difficult, if not 
impossible, for persons in the lower income brackets to obtain necessary 
foods.”” They are a distinct limitation upon the expansion of agricultural 
production for domestic consumption, it was stated. 


<i 
> 


Association of Customers’ Men to Hold First Regular 
__Meeting April 10—Six New Committees Appointed _ 
Six committees to carry out part of activities of the 
newly formed Association of Customers’ Men were appointed 
on March 16 by Albert C. Beeson, President of the organ- 
ization. It was also announced that the first regular 
meeting of the members of the association will be held at 
the Hotel New Yorker, April 10 at 4 p.m. A constitution 
will be considered and committee reports received at that 
meeting. 
The Chairmen of the six committees appointed are: 
Out-of-Town: James Sloat, Goodbody & Co. 
Legal and Research: Allyn C. Donaldson, Francis I. Du Pont & Co. 
Education and Program: A. E. Borneman, Kidder, Peabody & Co. 
Grievance: Newell Thomas, Fahnestock & Co. 
Constitution: A. L. Ferguson, Chisholm & Chapman. 
at and Business Conduct: TT. B. Meek, Orvix Brothers & Co. 





» A previous reference to the association was made in these 
columns of March 11, page 1414. 





—_ 


Col. E. M. Watson to Take Over White House Secretaria! 
Duties of James Roosevelt—President’s Military 
Aide Also Made Brigadier General 


The appointment of Colonel Edwin M. Watson as suc- 
cessor to James Roosevelt, the President’s son, as a mem- 
ber of the White House Secretariat was announced on 
March 6. The White House also announced that Colonel 
Watson would be promoted to the rank of Brigadier-General 
and would retire from the Army with confirmation of his 
appointment. Colonel Watson took over his new secretarial 
duties on March 14, although he cannot assume the title of 
Secretary, until March 31, 1940. From Washington, 
March 14, Associated Press advices stated: 

White House officials said Clarence Hess, appointment clerk at the 
Exxecutive Mansion, had discovered that Colonel Watson may not retire, 
unless he becomes physically disabled, unti] he has served a year in his 
new rank of Brigadier-General, effective on March 31. 

As a result, Colonel Watson is going to work at once as a secretary 
without that title. He will receive, beginning March 31, $7,500 a year, 
his pay as Brigadier-General, instead of $10,000 as a secretary. 


Colonel Watson has been the President’s chief military 
aide since the beginning of the Roosevelt Administration, 
and recently accompanied the President on his Caribbean 
cruise. The resignation of James Roosevelt was reported 
in these columns Nov. 19, page 3104. 

————<e——__— 


John T. Cahill Sworn in as United States Attorney for 
Southern District fo New York 


John T. Cahill was sworn in as United States Attorney 
for the Southern District of New York on March 10 in a 
ceremony presided over by Senior Judge John C. Knox. 
Mr. Cahill took the oath of office after hearing George 
J. H. Follmer, Chief Deputy Clerk of the Federal District 
Court, read the commission signed by President Roosevelt 
and Attorney General Murphy. The President named Mr. 
Cahill to succeed Lamar Hardy, resigned, on Feb. 9, as 
was reported in our issue of Feb. 11, page 824. 

~<— 





American Legation in Panama Raised to Embassy— 
President Roosevelt Names William Dawson as 
First Ambassador—Nomination of L. A. Steinhardt 
as Ambassador to Moscow Also Sent to Senate 


On March 13 President Roosevelt raised the American 
Legation at Panama to the status of an Embassy and nomi- 
nated William Dawson of Minnesota, present Minister to 
Uruguay, as the first Ambassador. The State Department 
announced that Panama has taken similar action with re- 
spect to its Legation in Washington. At the same time 
the President also sent to the Senate the nomination of 
Laurence A. Steinhardt to be Ambassador to the Soviet 
Union. Reports of this nomination were made known in 
Washington March 4, as was noted in these columns last 
week, page 1419. 

Panama is the third Latin American republic to be ele- 
vated to an Embassy since Oct. 1, 1988, Colombia and Vene- 
zuela being the others (reference to which was made in 
our Jan. 14 issue, page 221). 

Mr. Dawson, who was Minister to Ecuador in 1928, to 
Colombia in 1934, and to Uruguay in 1937, will take the 
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post left vacant by the transfer of Minister Frank P. Cor- 
rigan to Venezuela as Ambassador. 

According to Associated Press advices from Panama, 
March 15, Dr. Augusto S. Boyd, Panama’s Minister at 
Washington, was named as the republic’s first Ambassador 
to the United States. 


Volume 148 


en 
OrganizationJin New York City of Latvian-American 
~~ Chamber of Commerce 


With a charter membership of 22, the first Latvian-Amer- 
ican Chamber of Commerce in the United States was organ- 
ized at a meeting held in New York City on March 10. 
Karl G. Schroff, Vice-President and General Manager of 
the International Forwarding Co., Inc., presided and opened 
the meeting with a toast to the President of the United 
States, and another to the President of the Republic of 
Latvia. Mr. Schroff set forth the aims of the organiza- 
tion, which, it is stated, embody the following: 

The fostering of trade and commerce between the United States and 
the Latvian Republic. 

To procure uniformity in trade custome. 

Settle differences and adjust and prevent controversies. 

Promote integrity, good faith and equitable business principles. 

Acquire and furnish financial, commercial, statistical information, 
and promote friendship between business men and institutions of the 
United States and the Republic of Latvia. 


A message of goodwill from the Republic of Latvia was 
delivered at the meeting by Dr. Rudolfs Shillers, Consul 
General of Latvia at New York. Dr. Marc Golandsky, 
newly-chosen First Vice-President of the Chamber, pre- 
sented a survey of the character and structure of the Lat- 
vian economy and acquainted the members with the Lat- 
vian export and import capacity. He laid particular stress 
on the development of greater trade relations between 
Latvia and the United States, and said: 

Latvia is among the favored nations with regard to trade treaties with 
the United States, and the year 1939 should show a considerable increase 
in both imports to and exports from the United States and Latvia. 


The following were elected officers of the newly-organ- 
ized Chamber: President, Karl G. Schroff; First Vice- 
President, Dr. Mare Colandsky, United States representa- 
tive of numerous Latvian manufacturers and exporters; 
Second Vice-President, Dr. Emil Aufrichtig, Vice-President 
Overseas Mercantile Co.; Secretary-Treasurer, Anthony 
Wesson, steamship agent. 

Membership is divided into four classes: associate, active, 
sustaining and life. 

—__——__—. 

Bank Earnings of Primary Interest to Supervisors, 
William R. White Tells Eastern Regional Con- 
ference of A. B. A.—John S. Linen, Virgil Jordan, 
A. L. M. Wiggins, and Adolph Suehsdorf Among 
Other Speakers During New York Sessions 


A bank supervisor is priniarily interested in the subject 
of bank earnings, because a portion of earnings must be set 
aside each year for adequate charge-offs and reserves for 
possible future losses, if capital funds are to be maintained 
at an adequate level, William R. White, New York State 
Superintendent of Banks, said on March 9 in an address 
before the Eastern Regional Banking Conference of the 
American Bankers Association in New York City. From 
past experience, he said, we know that “the practice of 
paying out all or substantially all earnings on the theory 
that there will be no principal losses is based upon a false 
and dangerous premise.” Earlier reference to some of the 
other addresses at the conference was made in our issue 
of a week ago, page 1416. In an abstract of Mr. White's 
speech, furnished by the Association, he was quoted, in 
part, as saying: 

Speaking upon the subject “The Earnings Problem from the Super- 
visor’s Standpoint,” Mr. White recommended that funds which are not 
savings be eliminated from thrift or special interest departments and 
that a plan be developed to place all savings deposits on a definite 
time basis. 

“When these objectives have been achieved, an investment program 
can be adopted which will help to solve the problem of earnings by 
permitting a more scientific balancing of yield and liquidity.” 

The New York Superintendent said that under existing circumstances 
reduction in the rate paid upon special interest deposits of commercial 
banks located outside the larger cities is essential in most cases to a 
solution of the problem of bank earnings. 

“I do not wish to leave the impression that it is my opinion that 
savings or special interest departments can or should be eliminated,’’ Mr. 
White added. “I realize that in many communities throughout the 
country they constitute the only convenient depository for the public’s 
savings. It is my belief, however, that these departments can in many 
instances be made to function with greater efficiency.” 

As evidence that interest paid upon deposits constitutes a heavy burden 
to commercial banks, Mr. White stated that this item of expense in 1938 
absorbed 21% of the gross operating income of 247 New York State 
banks and trust companies outside New York City. The only other item 
of cost which was larger was salaries to officers and employees, which 
totaled 25% of total income. 

Mr. White presented the more than one thousand bankers attending 
the meeting with a printed analysis of the 1938 operating income and 
expense and asset composition of 50 New York State banks and trust 
companies with a deposit range of 1.5 to 7.0 millions located outside the 
six principal cities of the State. The banks were divided into two groups 
ot 25 each, based upon the ratio of interest paid upon deposits to gross 
operating income. In addition to setting forth significant differences 
between the two groups in income and expenses and asset composition, the 
chart also included figures comparing the 50 commercial institutions 
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with 28 savings banks of equivalent size located in similar types of com- 
munities. 


John S. Linen, Vice-President of the Chase National Bank 
of New York, who also spoke on March 9, remarked that 
he was “more concerned today with the public relief 
problem and the difficulty that this presents in balancing 
municipal budgets than any other one factor. The dispo- 
sition to, in part, fund such costs year after year by certain 
municipalities presents an accumulating debt load for which 
there is no compensating capital asset or improvement.” 
He continued, in part: 

People in public life having a different political approach or economic 
conception from those in ofiice, while meaning well and sounding a 
desirable note of warning on many occasions, are frequently guilty of 
using much more alarming language than true conditions justify. Thus 
we hear from time to time dire predictions of impending bankruptcy when 
difficulties arise in attempting to balance the budget of a municipality, 
or when some equally temporary fiscal problem must be solved. Per- 
sistence in unsound practices is a danger signal that it may be well to 
heed. Experience has amply demonstrated, however, that correct steps, 
if intelligently and conscientiously applied, can quickly change the course 
of events and produce a sound situation from one that gave promise of 
being troublesome. I am more greatly concerned today with the public 
relief problem and the difficulty that this presents in balancing municipal 
budgets than any other one factor. The disposition on the part of 
certain municipalities to fund such costs in part year after year presents 
an accumulating debt load for which there is no compensating capital, 
asset or improvement. Experience in the past decade is quite convincing 
that such costs should be financed from current income and not borrowing 
if other essential services are to be continued or debt burdens are to 
remain within such limits as will assure a reasonable credit position. 

The promise to pay on the part of municipal governments does not 
submit to as simple mathematics as can on occasions be applied to 
corporate credits. Management in both government and private enterprise 
is an important consideration. Usually the character and continuity of 
such management can be more satisfactorily determined, however, in the 
latter field. The exigencies and pressures to which people in public 
life are subject and the uncertainties presented by periodic elections and 
political appointmnts in municipal government are factors which do not 
fit readily into approved patterns. 

It must be admitted that bad and incompetent management is injurious 
to municipal credit as it ise to private credit, and that the wisdom of 
the electorate is not always to be relied upon. In spite of this and the 
fact that one can recall various serious inefficiencies and abuses in times 
past, the fundamental security supporting municipal bonds has withstood 
quite effectively the ravages and damaging effects of such misfortunes. 
The character of the population and the probable extent to which it will 
submit to continued costly and inefficient management of public affairs 
is the best way of judging this frequently doubtful factor. 

There is much to be desired in municipal government generally as 
far as efficiency and economy in operations is concerned. This cannot 
always be laid at the door of those in office, however, as we operate 
under forms of government that are themselves in part to blame. I 
believe we are making definite improvements in the form of municipal 
government and management. There are, on the other hand, other factors 
such as some mandatory legislation in this State, the unsolved question 
of public relief, and other pressure group activities which tend to counter- 
balance the benefits of improved operating management. 


Dr. Virgil Jordan, President of the National Industrial 
Conference Board, Inc., who addressed the conference on 
March 10, doubted that “there is much need for intermedi- 
are credit banks for industry.” He said that if left rigid 
standards were enforced “the banks could unquestionably 
lend more money, but sooner or later a Government subsidy 
of some kind would become necessary to assure the solvency 
of such a credit system.” Dr. Jordan continued, in part: 

Despite the relatively small effective demand for funds under the 
industrial advance programs it is widely believed that there is an unfilled 
gap in the credit mechanism, which should perhaps be filled by estab- 
lishing intermediate credit banks for industry. It is true that the 
character of business demand has undergone a change and that the 
proportion of business loans that can be related to specific transactions 
has declined. On the other hand, it is also true that for many years 
commercial banks have made and are now making so-called intermediate 
loans. Considering this fact, the change in the attitude of the examining 
authorities, and the availability of funds through the industrial advance 
programs, I doubt that there is much need for intermediate credit banks 
tor industry. If less rigid standards than have been enforced under the 
industrial advance programs were adopted they cuuld unquestionably lend 
some money, but sooner or later a Government subsidy of some kind would 
become necessary to assure the solvency of such a credit system. In any 
event, there is reason to doubt that such loans should ever be made as a 
substitute for a reasonable minimum of equity capital. 

An alternative proposal is that loans to business might be insured 
under a system comparable to the insurance of mortgage loans by the 
Federal Housing Administration. For a small premium the lending bank 
would be guaranteed against loss on a loan on which insurance was 
obtained. It may be questioned whether many loans that do not meet the 
standards of the banks and the agencies making industrial advances 
would be acceptable for insurance. Personally, I doubt the desirability 
of combining insurance coverage for the more speculative bank loans 
with deposit insurance. Deposits are now insured up to a maximum of 
$5,000 per depositor. This is the practical equivalent of guaranteeing the 
soundness of a bank’s assets to a total corresponding to aggregate insured 
deposits. If insurance assessments should be levied on both deposits and 
assets, it seems to me that the scope of private enterprise in the banking 
field would be so greatly restricted that our banking system would for all 
practical purposes be nationalized or socialized. 

The banks, I think, have “een justified in taking a cautious attitude 
in regard to capital loans to small industries. No matter what merits 
these loans may possess, they are not liquid or marketable assets. The 
volume of such loans a bank can make must inevitably depend upon a 
variety of factors, including (1) the volume of its holdings of other 
assets classed as non-liquid and non-marketable, (2) the quality of the 
intermediate and long-term loans available, and (3) the ratio of capital 
resources to deposits. The existence of Federal deposit insurance may be a 
reason for less emphasis on liquidity, but it should never be the dominant 
consideration in the formulation of policies in regard to loans. 
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A. L. M. Wiggins, Chairman of the Association’s Federal 
Legislative Committee, said on March 10 that the proba- 
bility of any broad revision or major changes in Federal 
banking laws during the present session of Congress seems 
remote. He added that “there appears to be in Washington 
today a more realistic approach to the problem of business 
than in recent years, and a more careful weighing of the 
merits of proposed changes in advance of their acceptance.” 

Correspondent banking in the United States provides 
“real and numerous benefits to both the large city bank 
and the out-of-town bank as sources of investment informa- 
tion,” Adolph Suehsdorf Jr., Assistant Vice-President of 
the Bank of Manhattan Co. of New York City, said in an 
address on March 9. He asserted that it can be developed 
further as a reciprocal service and as “a healthy stream of 
valuable investment knowledge flowing in both directions.” 
Mr. Suehsdorf stated, in part: 

The out-of-town banker is the best source for information regarding 
local municipal issues, which one may find in estates in the personal 
trust division or in a customer’s list. The interpretation by the out-of- 
town correspondent of State tax legislation as it applies to securities is a 
worth-while check on the large city banker’s reaction. No one is a better 
source of information than the local banker when it comes to the vaiue 
of a local real estate bond issue or mortgage loan. I have checked with 
very small country banks in the South and Southwest as to the outlook 
in their communities for the year’s cototn crop, and the information 
secured, when applied to the country’s cotton area at large, has worked 
out very well. Other tests can be made in other crop areas. Such 
material can then be translated to the granger rails, cotton movers, &c., 
for obvious reasons. Credit information on some local name to serve as a 
basis for the purchase of commercial paper is another instance where 
intelligent help may be given, and this applies too to field warehouse 
receipts. ° 

In the big cities there is a tendency toward mass thinking on politics 
and political moves, and on such questions the views of bankers in the 
outlying country districts are always refreshing and independent. Out-of- 
town banks have often been helpful in locating markets for little-known 
stocks and bonds of companies located in their general area. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Manufacturers Trust Co., New York, is discontinuing its 
office at Third Ave. cor. 116th St., and is transferring the 
business of that branch to its recently acquired office at 
Second Ave. cor. 116th St. The change was made over the 
week-end and the latter office was ready to serve the cus- 
tomers of both branches on March 13. John C. Lewis is the 
officer in charge. 

——e~— 


Albert R. Gallatin, a partner in the stock brokerage firm 
of Smith & Gallatin, New York City, died on March 13 at 
his home in New York following a long illness. He was 
70 years old. A native of New York City, Mr. Gallatin 
was graduated from Columbia University in 1891 and helped 
found the firm of Smith & Gallatin in 1901 with which he 
was associated until his death. Mr. Gallatin’s great- 
grandfather, Albert Gallatin, was Secretary of the Treasury 
under Thomas Jefferson and United States Minister to 
Great Britain and France. 

—_e—— 


Grafton F. Smith, a member of the New York Curb 
Exchange since March 14, 1923, died at Broad Street Hos- 
ital, New York City, on March 15. He was 54 years old. 
fore becoming a member of the Exchange . Smith 
was a salaried market employee for H. W. Levy of Levy 
Brothers. He held that position from June 17, 1921, 
shortly before the Curb moved indoors, until he bought 
his seat on the Exchange. He was a specialist and was 
not connected with any firm but made his headquarters 
with Dates & Dyer, members of the New York Curb Ex- 
change, at 19 Rector St. Mr. Smith was born in Bay City, 
ich. 
—_—o— 

William T. McCaffrey, President of the Lincoln National 
Bank of Syracuse, N. Y., since its organization in 1929, died, 
after a brief illness, in Augusta, Ga., on Mar. 13, while on 
his way to St. Petersburg, Fla. He was 50 years old. Born 
in Syracuse, Mr. McCaffrey began his banking career as a 
clerk in the Syracuse Savings Bank in 1908 where he re- 
mained until 1917 when he was appointed a State Bank 
Examiner in charge of the Syracuse and Rochester territories. 
After serving the State until 1920, Mr. McCaffrey o ized 
the Dunkirk Trust Co. at Dunkirk, N. Y., and headed the 
company until 1923. He then became Executive Vice- 
President and later President of the National Bank of Roches- 
ter, and in 1928, _— the consolidation of his institution with 
the Union Trust Co. was named a Vice-President of the en- 
larged bank. This office he continued to hold until 1929, 
when he returned to Syracuse as President of the newly 
formed Lincoln National Bank & Trust Co. In addition to 
his banking duties, Mr. McCaffrey devoted much of his 
leisure time to writing on financial subjects. 

—_e——_. 

Officers and directors of the Central National Bank of 
Wilmi n, Del., announce the death of their President, 
Robert P. Robinson, on March 4. 


—_e—- 
Investor” of March 4 it is learned 
has joined the American National Bank 
o, Ill. He will serve, it is said, in the 
vision with Charles C. Kuning and 


From the ‘Michi 
that Thomas B. F: 
& Trust Co. of Chi 
correspondent bank 





Chronicle Mar. 18, 1939 
Roseoe J. Todd, under Edwin N. Van Horne, Executive 
Vice-President. The paper added: 

Mr. Ford. a native Chicagoan, was employed for many years in an official 
capacity by the Northern Trust Co. of Chicago, and later engaged in the 
investment business. He served che Illinois State Banking Departmert for 
four years as review examiner, and more recently has been active in 1. Al 
warehousing work. 

—_e——_- 

Harold G. Hudson, heretofore Deputy State Bank Com- 
missioner for Michigan, was recently elected President of 
the Alpena Savings Bank, Alpena, Mich. He succeeds 
the late Mark A. Wilson. Prior to becoming Deputy 
Bank Commissioner, Mr. Hudson was a bank examiner and 
also was associated with the Federal Reserve Bank of Chicago. 


——@——— 

Announcement has been made by Wiley R. Reynolds, 
President of the First National Bank in Palm Beach, Palm 
Beach, Fla., that at their regular meeting on March 14, the 
directors declared the regular monthly dividend of $1 per 
share and an extra dividend of 50 cents per share, payable 
April 1 to stockholders of record March 25, 1939. 

— Qe 

Directors of the Midland National Bank of Billings, Mont., 
at a special meeting on March 7 elected E. T. MeCanna 
President of the institution to succeed the late Elroy H. 
Westbrook. Mr. McCanna, who since 1931 has been a 
Vice-President of the First National Bank of Bismark, 
N. Dak., will assume his new duties next month. Both the 
Billings and Bismarck banks are affiliated with the First 
Bank Stock Corp. In regard to Mr. McCanna’s career, 
the ‘‘Commercial West”’ of March 11 said: 

He is a native of North Dakota, attended the University of Minnesota, 
and with his brother engaged in extensive farming operations in the Red 
River Valley prior to entering banking in 1923 as representative of the 
First National, St. Paul. In that capacity and later as Assistant Cashier 
of that bank, Mr. McCanna traveled extensively in North Dakota and 
Montana, developing a wide acquaintance among bankers and business 
men. In April, 1930, he became a Vice-President of the Union National, 
Minot, also a First Bank Stock affiliate. 


—— Goo 

The directors of the Dominion Bank (head office Toronto, 
Canada) at a meeting on March 16 declared a dividend of 
3 1-3% for the four months ending April 30, 1939, being 
at the rate of 10% per annum, payable May 1, 1939, to 
shareholders of record April 20, 1939. That the present 
dividend covers a period of four months is due to a change 
in the bank’s fiscal year, which will end Oct. 31 instead of 
Dec. 31. Dividends will be payable quarterly hereafter 
on the first of August, November, February, and May. 








THE CURB EXCHANGE 


Irregular price movements during the early part of the 
week and sharp fluctuations working into brisk recessions as 
the week progressed were the dominating features of the 
trading on the New York Curb seme during the past few 
days. The disquieting news from Europe regarding the 
situation in Czechoslovakia caused considerable selling and 

rice movements turned sharply downward. There was some 
interest in the utilities but these turned toward lower levels 
with substantial losses on Wednesday. 

Light trading with advancing prices were the outstanding 
features of the brief session of the Curb market on Saturday. 
There were a few stocks that moved against the trend but the 
list, as a whole, was stronger. The preferred shares in the 
public utilities group attracted a large | a * of the speculative 
attention but there was some good buying among the 
specialties. Oil issues were quiet with a leaning toward lower 
levels. Mining and metal shares were generally lower and 
aircraft issues were irregular. The transfers were approxi- 
mately 118,000 shares with 323 issues traded in. ote- 
worthy among the strong stocks were > wey Manufactur- 
ing Co., 5 points to 73; Alumin um, Ltd., 2 points to 128; 


Sherwin-Williams, 214 points to 113; United pref., 34% 
points to 9214; and Fisk Rubber pref., 27% points to 89. 


Lower prices prevailed during most of the session on 
Monday, and while trading was moderately active, the list 
was generally unsettled by the crisis in Czechoslovakia. 
There were occasional strong spots but these had little effect 
on the movement of the market. Industrial specialties were 
weak, Singer Manufacturing Co. dipping 1 point to 20914; 
Aluminium, Ltd., 24% points to 12534; Axton Fisher A, 14 
points to 3934; an olt’s Patent Fire Arms, 2 points to 
8034. Lake Shore Mines slipped back 3144 points to 425%; 
Niles-Bement-Pond 114 points to 6114; Great Atlantic & 
Pacific Tea Co. n.v., 1144 points to 8514; and Fisk Rubber 
_, 14 points to 87%. blic utilities were also off, Cities 

rvice pref. falling back 114 points to 4514; Long Island 
Lighting pref., 114 points to 3314; and National Power & 

ight -, 1 point to 8234. : 

ing was quiet with irregular price movements on 
Tuesday, and while there were some wide fluctuations ap- 
parent especially among the higher priced stocks, there was 
no great amount of selling in evidence at any time during the 
session. Aircraft were moderately active and made a 
number of modest gains. This was true also of the industrial 
specialties which registered a number of strong spots including 
Mead Johnson which climbed up 2) points to 46 and Great 
Atlantic & Pacific Tea Co. n.v. which moved ahead 134 
points to 87. Other active stocks closing on the side of the 
advance were Aluminum Co. of America, 2% points to 
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11914; Todd Shipyards, 214 points to 77; American Potash 
& Chemical, 244 points to 63; and Lake Shore Mines, 134 
points to 78. 

Sharp declines all along the line were in evidence on 
Wednesday, the news from abroad regarding the fate of 
Czechoslovakia resulting in a drop of 1 to 4 points in many 
of the more active stocks. Practically every group suffered 
losses the largest volume of selling appearing in the mining 
and metals and industrial specialties. The transfers for the 
day climbed up to 207,975 shares against 135,890 on the 
preceding day. There were 442 issues traded in of which 276 
were on the side of the decline, 63 advanced and 103 were 
unchanged. The outstanding losses were Singer Manu- 


vgn Co., 3 points to 204; Aluminum Co. of America, 
y) 
and 


ints to 117; Colt’s Patent Fire Arms, 24 points to 77; 
ew Jersey Zinc, 2 points to 57. 

Curb stocks were generally lower and price movements 
were irregular during most of the session on Thursday. 
Many of the trading favorites that were weak on the pre- 
ceding day again registered declines. There were occa- 
sional firm spots scattered through the list, notably the 
aircraft issues, which were higher all around. Public utili- 
ties also were moderately strong, some of the more active 
stocks recording gains ranging up to two or more points. 
Industrials were depressed, and there was little activity 
apparent in the oil stocks and mining and metal issues. 
Trading was light, the transfers dropping to 130,710 shares 
against 207,915 on the preceding day. 

The market tumbled sharply downward on Friday as 
the selling continued and losses ranging up to six or more 
points were registered by many of the trading favorites. 
The unloading extended to all parts of the list the transfers 
climbing up to approximately 227,000 shares against 130,710 
on the preceding day. Aircraft stocks moved down with 
the rest of the list, Bell Aircrift dipping 254 points to 25%, 
while Lockheed declined 2 points to 29%4. As compared 
with Friday of last week, the range of prices was toward 
lower levels, Aluminum Co. of America closing last night 
at 110 against 119% on Friday a week ago, Aluminium Ltd. 
at 120% against 126, American Cyanamid B at 24 against 
25%, American Gas & Electric at 36% against 40%, Bab- 
cock & Wilcox at 21 against 25%, Bell Aircraft at 25% 
against 281%, Carrier Corp. at 144% against 16%, Childs Co. 
pref, at 49% against 54, Chicago Flexible Shaft at 75% 
against 78, Consolidated Gas, Electric Light & Power Co. 
of Baltimore at 76% against 78%, Creole Petroleum at 
19% against 20%, Electric Bond & Share at 10% against 
124%, Fisk Rubber Corp. at 10% against 12%, Ford of 
Canada A at 20% against 2254, Humble Oil (new) at 61% 
against 65%, Lake Shore Mines at 41 against 45%, Lock- 
heed Aircraft at 29% against 31,*New Jersey Zinc at 56 
against 58%, Newmont Mining Corp. at 75 against 77, 
Niles-Bement-Pond at 59% against 63%, Scoville Mfg. Co. 
at 23% against 26%, Sherwin Williams at 108% against 
110%, South Pen Oil Co. at 33 against 34%, Technicolor 
at 18 against 19%, and United Shoe Machinery at 83% 
against 85. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Stocks 
(Number 


of 
Shares) 


117,995 
141,130 
136,090 
201,515 


Bonds (Par Value) 


Foretgn Foretgn 
Government| Corporate 


$23,000 
16,000 
17,000 
35,000 
26 ,000 
79,000 





Week Ended 
Mar. 17, 1939 Domestic Total 
$1,257,000 

1,834,000 

1,835,000 

1,967,000 

1,537,000 

2,006,000 


$196 ,0001$ 10.436 ,000 





$1,199,000 
1,789,000 
1,793,000 
1,869,000 
130,500} 1,500,000 
227.270} 1,886,000 


954,500!$ 10.036 .000 


$35,000 
29,000 
25,000 
63,000 
11,000 
41,000 


$204,000 























Week Ended Mar. 17 
1939 | 1938 


Jan, 1 to Mar. 17 
1939 | 1938 


New York Curb 
Exchange 











Stocks—No. of shares _ 
Bon 
TREE aan vecncccce 

Foreign government_-_-. 
Foreign corporate - ___- 


954,500 


$10,036,000 
204,000 
196 ,000 


$10,436,000 





$69,900 


$6,577,000 





9,782.755 


$114,690,000 
1,232,000 
1,266 ,000 


$117,188,000 


© ,780,666 
$63,876,000 
1,613,000 
1,547,000 


$67 036,000 
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The price of silver per ounce (in cents) in the United 


States on the same days have been: 
BarN.Y.(for’n) Closed 42% 42% 


U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 


4234 
64.64 


42% 
64.64 


42% 
64.64 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MARCH 11, 1939, TO MARCH 17, 1939, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 
Value in Untted States Money 


Mar.13, Mar. 14; Mar.15, Mar. 16 


Country and Monetary 
Una 





Mar. i1 Mar.17 





Europe— x 
-168216 
.012075* 


$ 
-168236 
.012075* 


$ 
-168241 
-012125* 


a 
-209161 
4.685902 
.020610 
-026504 
.401166 


3 $ 
-168241 | .168236 


-012125* 


$ 
-168238 
-012125* 
034251 
-209362 
4.691180 
-020660 
026513 
401187 
-008598*; . 
-196250* 
.052603 











Norway, krone 
» CW. . wccdo 
Portugal, escudo-.--- 


-188675 
.012587 J 
-007200* .007171* 
a a 
-240993 
-226422 
.022800 


:007185* 


a 
-241168 
-226833 
-022800 


"007192* 


a 
.241286 
. ‘ -227352 
Yugoslavia, dinar--. .022800 -022800 
Asia— 
China— 
Chefoo (yuan) dol’r| .163666* 
Hankow (yuan) dol] .163666* 
Shanghal(yuan) dol) . 
Tientsin (yuan) dol 
Hongkong, dollar. 
British India, rupee. 
Japan, yen....._ -. 
Straits Settlem’ts, do) 
Australasia— 
Australia, pound -.--- 
New Zealand, pound. 
Africa— 
Union South Africa, £)4.642812 4.644062 
North America— 
997851 | .997753 


| .999333 
-200280* 
995234 


-312662* 


-161416* 
-161416* 
-160437* 
-158875* 
-290718 
-350500 
R .272978 
.544187 | .543625 | .543312 


| 
3.732500 |3.731171 '3.728359 
.747812*|3.746375* 3.743562* 


4.638125 |4.636750 |4.633125 


.996308 | .995820 | .994921 
-999333 | .999333 | .999333 
-200280*| .200280*} .200240* 
.993750 | .993437 | .992460 


.312318*| .312262*) .312106* 
-058600*) 
.051733*) . 
-040000*| .040000* 
.569840*| . 
-616235* .615950* 


-161000* 
-161000* 
-160125* 
-158875* 
-290515 
-350225 
-272700 


-161833* 
-161833* 
-160750* 
-159812* 
-290875 
.351004 
-273217 
-544500 


3.738125 3.737031 |3.737343 
3.752875* 3.752000*|3 .750375* 


4.640312 


-996445 
-999333 
-200280* 
-993906 


.312493* 
-058775* 


-162000* 
-162000* 
-161187* 
-159937* 
-290953 
-351123 
-273348 
-544500 





South America— 
Argentina, peso 
Brazil, milreis 
Chile, peso—official. 

si * export 
Colombia, peso 
Uruguay, peso 


* Nominal rates. a No rates available. 

















‘617291* 











COURSE OF BANK CLEARINGS 

Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, March 18) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 10.6% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,689,911,333, against $6,050,157,381 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 11.5%. Our comparative summary 
for the week follows: 





Clearings—Returns by Telegraph 


Week Ending March 18 1939 1938 





Pittsburgh 


$3,377,997 ,673 


255,361,279 


122,689,000 
101,138,043 


$3,030,532 ,770 
232,465,192 
314,000,000 
176,074,827 

79,925,301 
85,300,000 
127,970,000 
110,137,037 


Lith 


CURRENT NOTICES 


—William Swordes, formerly head of the public utility bond trading 
department of Pfiugfelder, Bampton & Rust, is now associated with W. 8S. 
Sagar & Co. in a similar capacity. 

» —E. M. Bancroft, formerly of Ryan, Sutherland & Co., is now as- 
sociated with Stranahan, Harris & Co., Inc., as manager of the buying 
department in the Toledo office. 

—Newburger, Loeb & Co. announce that Romeo Muller, formerly with 
Fahenstock & Co., is now associated with them in their Hotel Commodore 
office. 


ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at Londons 
as reported by cable, have been as follows the past week: 


Mon., Tues., Wed., Thurs., Frt., 
Mar.13 Mar.14 Mar.15 Mar.16 Mar.17 
20 9-16d. 20%d. 20 %d. 20 %d. 204d. 
148s.244d. 1488.3d. 1488.544d. 1488.6d. 148s.6d, 
£70% £70% £70 £69 % £69 


£98% £984 £98 44 £97 % £97 
£109 % £1094 £108 % £108 4% £108 4% 








Sat., 
Mar. 11 
Silver, per oz__ 20 9-16d. 
Gold, p. fine oz. 1488.3d. 
Consols,24%4%-. Holiday 


76,127,437 
79,955,188 
54,875,954 


$4, 367,363,706 
752,658,865 


82,933,835 
84,116,327 
57,940,035 


$4,800,588 ,686 
774,337,425 


$5,574,926,111 
1,114,985,222 


Detroit 
Cleveland 
Baltimore 





Eleven cities, five days 
Other cities, five days 





+) ++) +++ 


$5,120,022,571 
930,134,810 


$6,050,157,381 


Total all cities, five days 
All cities, one day 


SO) NS] nano de 


a 














+ 
_ 
S 
= 


Total all cities for week $6,689,911,333 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday fi s will not be available 
until noon today. Accordingly, in the above the last day of 
the week in all cases has to be estimated. ( 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 11. 
For that week there was an increase of 9.6%, the aggregate 
of clearings for the whole country hav amoun to 
$5,844,233,313, against $5,330,691,789 in the same week 
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13.6%. 


Financial 


in 1938. Outside of this city there was an increase of 3.7%, 
the bank clearings at this center having recorded a gain of 
We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 

is city) the totals show a gain of 13.1%, in the Boston 
Reserve District of 8.1%, and in the Philadelphia Reserve 


District of 8.5%. 


In the Cleveland Reserve District the 


totals are larger by 6.1%, in the Richmond Reserve District 
by 1.2%, and in the Atlanta Reserve District by 2.4%. 


In the 


Chieago Reserve District there is an improvement of 


2.4%, in the St. Louis Reserve District of 3.6%, and in the 


Minneapolis Reserve District of 5.2%. 


The Dallas Reserve 


District has an increase of 4.1%, but the Kansas City Re- 
serve District has a decrease of 0.6%, and the San Francisco 
Reserve District of 0.7%. 

In the following we furnish a summary by Federal Reserve 


























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week End. Mar. i1, 1939 1939 1938 1937 1936 
Federal Reserve Dists. tf B s $s 
lst Boston.....12 cit 230,749,028} 213,430,496 8.1 281,533,326] 245,083,090 
24 New York..13 “ 3,737,209,089| 3,305,775,735] +13.1] 4,346,272,250] 4,008,806,218 
3d PhiladeiphialO “ 352,868,309] 325,331,673] +8.6] 391,439,979] 340,042,447 
4th Cleveland... =i 240,954,071 227,202,256] +6.1 304,813,035} 247,501,628 
5th Richmond..6 “ 124,102,024 122,670,179} +1.2 133,022,546) 107,977,657 
6th Atlanta....10 “ 152,614,631 149,284,198] +2.4 161,863,246 122,643,535 
7th Rae @ 400,950,610] 391,458,536] +24] 613,222,487] 450,432,182 
8th St. Louls...4 “ 127,066,074 122,662,729] +3.6 148,535,267 126,407,051 
tbh Mi is.7 * 87,685,560 83,360,075] +6.2 98,753,335 86,314,428 
10th Kansas City10 “ 113,511,986 114,177,572] —0.6 140,848,678 125,905,769 
11th Dalias.....6 “ 64,469,204 61,927,333] +4.1 65,598,321 55,503,008 
12th San Fran...10 “ 211,852,728} 213,411,008] —0.7| 239,487,305] 220,497,387 

113 cities} 5,844,233,313] 5,330,691,789] +9.6] 6,825,389,775| 6,137,204,400 
Outside N. Y. City...-.- 2,200,543,185] 2,122,791,670] +3.7| 2,592,331,256] 2,221,493,497 
Canada......-- 32 cities} 299,659,921 273,283,2141 +9.61 354,378,674 317,093,943 








We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended March 11 






































Clearings at— 
Inc. or 
1939 1938 Dec. 1937 1936 
> % % 3 « 
First Federal | Reserve Dist |rict—Boston|— 

Me.—Bangor-- -- 410,178 462,591} —11.3 615,358 491,272 
Portiand.._--- 1,521,854 1,737,854| —12.4 2,058,083 1,840,243 

Mass.—Boston.-| 197,895,086] 180,968,303] +9.4] 243,467,420] 207,698,973 
Fall River... - 712,409 638,132} +11.6 : 891,759 
pe ees 435,364 380,349] +14.5 409,609 384,614 
New Bedford-- 506,732 528,889] —4.2 619,620 637,607 
Springfield... - 2,938,189 2,939,374, —0.04 3,363,102 3,239,436 
Worcester... -- 1,715,426 1,720,477| —0.3 2,267,341 1,698,600 

Conn.—Hartfora| 11,511,870} 10,456,769] +10.1| 12,223,604| 14,678,483 
New Haven... 3,284,094 3,500,994) —6.2 4,104,835 3,298,053 

R.1.—Providence 9,326,900 9,594,500; —2.5} 11,138,100 9,801,100 

N.H.—Manches r 490,926 501,964] —2.2 434,155 422,950 
Total (12 cities)| 230,749,028} 213,430,496] +8.1] 281,533,326] 245,083,090 
Second Fede:ijal Reserve D\istrict—New| York- 

N. Y.—Albany -- 7,575,394] 12,715,890] —40.4 5,931,861 6,094,050 
Binghamton. -_- 853,128 860,143} —0.5 875,147 985,631 
Buffalo... -- 26,000,000} 25,000,000} +4.0} 34,500,000} 28,200,000 
Elmira. ....- 378,912 415,402} —8.5 652,995 511,298 
Jamestown. --- 636,860 605,763} +65.1 920,775 570,308 
New York. ~~ -|3,643,690,125/3,207,900,119| + 13.6/4,233,058,519/3,915,710,903 

ester. .... 6,851,400 7,444,488) —8. 8,031,994 578,654 
Syracuse.._._. 3,425,846 3,536,605 —3.1 4,289,941 3,619,825 
Westchester Cx 3,166,041 3,077,962| +2.9 2,478,925 2,402,019 

Conn.—Stamfor: 3,646,766 3,182,437| +14.6 3,531,938 3,334,755 

N. J.—Montelai: 298,865 270,288) +10.6 *380,000 348,90 
Newark....__. 15,900,294| 16,492,474) —3.6| 19,375,248! 16,703,179 
Northern N.J.! 24,785,455] 24,274,164 +2.1] 32,244,907] 23,836,695 
Total (13 cities) |3,737,209,089|3,305,775,735| + 13.1|4,346,272,250)4,008,896,218 
Third Federal| Reserve Dis|trict — Phila|delphi|a— 

Pa.—Altoona...- 333,320 383,036] —13.0 447,718 474,635 
Bethlehem. ___ 861,551 466,322) +84. 671,901 434,428 
Chester. _.___- 426,146 243,522) +75.0 308,955 216,631 
Lancaster. ____ 1,128,371 1,146,053} —1.5 1,692,175 1,059,819 
Philadelphia. _- ,000,000 3,000,000} +9.6 9,000,000} 327,000, 
Reading _____- 1,149,070 1,028,323] +11.7 1,322,064 1,119,753 
Scranton. .___- 2,066,496 1,929,655] +7.1 2,262,469 2,307,633 
Wilkes-Barre _ - 744,697 803,126} —7.3 1,089,166 922,799 
» (. eens 982,855 1,252,636] —21.5 1,677,531 1,460,049 

N. J.—Trenton_. 2,175,800 5,079,000] —57.2 2,968,000 5,046,700 
Total (10 cicies)| 352,868,309) 325,331,673| +8.5| 391,439,979] 340,042,447 
Fourth Feder|al Reserve D|istrict—Clev|eland— 

Ohio—Canton. _- 1,868,257 1,975,393] —5.4 2,303,107 2,062,642 
Cincinnati....| 49,347,696] 52,042,793} —5..] 65,240,241| 50,274,659 
Cleveland. ___- 79,381,531] 66,729,905] +19..] 87,066,323] 71,194,710 
Columbus... 12,158,300 8,953,700) +35.: 13,605,200] 13,978,500 
Mansfield____- 389,630 1,355,813] +2.: 1,883,412 1,190.829 
Youngstown... 2,246,087 1,419,085] +58.: 2,694,506 2,549,693 

Pa.—FPittsburgh _| 94,562,570} 94,725,564 —0.:| 132,020,246] 106.250.595 
Total (7 cities).| 240,954,071) 227,202,256] +6.1] 304,813,035] 247,501,628 

FE «pe nro — Dist | rict— Richm|ond— 

-Va.—Hunt’'ton R 301,595) +16.2 367,085 

Va.—Norfolk....| _ 1,996,000] 2,236,000} —10.7] _2,918'000 2,142,000 
Richmond._.-| 33,136,960} 32,942,719] +0.¢] 34:795.994| 29.579.764 

8. C.—Charleston 1,082,551 1,063,874) +1. 1,346,540 940 

Md.—Baltimore_| 64,790,573) 64,981,755) —0.5| 67,910,659) 55,503,099 

D. C.—Wash'b'n} 22,745,520) 21,144,236] +7.¢] 25.684.268| 19,592,611 
Total (6 cities)_| 124,102,024] 122,670,179] +1.2| 133,022,546] 107,977,657 
es hetans ge oo rict— Atlant|a— 

Tenn.—Knoxville 983,77 4,022,139} —1.0 3,745,479 3,391 
Nashville. __- 18,472,295) 16,839,658] +9.7] 19.766,875 19067 718 

Ga.—aAtlanta...-| 47,900,000] 51,100,000] —6:3| 56'700° 43,000,000 
Auguste “ape Got 1,057,993 1,031,352) +2.6 1,441,701 1,162,289 

Fin, acon. --.-.. 510 934,124) —8.7 1,065,747 799,614 

—Jack'nville.| 18,102,000] 15,892,000} +13.9} 17'101.000| 13,063,000 

4le-— Birm'ham - 19,279,017 17,611,509 +9.5| 20,437,799] 15,428,604 

eee ect ,837, ,436,167 * "232, 
is 3 ac a pis : +8 0 1,553,861 1,383,406 
_ A 149,019] —s.2 229,184 122,852 

La.—NewOrleans} 41,192,571 268, +2.3) 39,823,100] 28,375,341 

Total (10 cities)/ 152,814,631] 149,284,198} +2.4] 161,863,246| 122,643,535 
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Clearings at— 
Inc. or 
1939 1938 Dec 1937 1936 
“ 3 % 3 : 
Seventh Feder|al Reserve D|istrict — Chi|cago — 

Mich.—Ann Arbor 376,31 263,048} +43.1 410,361 311,611 
Dewolt....... 74,253,770 69,087,390} +7.5| 109,736,218 88,511,561 
Grand Rapids 2,398,727 1,913,171) +25.4 3,079,095 2,378,287 
Lansing... .-.-.- 1,083,991 1,110,407; —2.4 1,402,139 1,350,569 

Ind.—Ft. Wayne 956,918 849,029; +12.7 1,198,397 1,059,835 
Indianapolis. -- 17,350,000 16,394,000} +5.8 19,388,000 14,717,000 
South Bend. .- 1,265,693 1,142,237) +10.8 1,548,366 1,067,673 
Terre Haute. -- 4,802,847 4,227,599) +13.6 4,893,955 4,571,681 

Wis.— Milwaukee 18,006,379 18,971,934) —85.1 24,071,063 21,243,646 

Ia.—Ced. Rapids 1,171,209 1,028,673) +13.9 1,184,987 92, 
Des Moines - - - 8,377,483 7,221,436) +16.0 7,981,159 7,241,974 
Sioux City __-- 3,137,467 2,913,108} +7.7 2,959,000 ,864, 

Tll.—Bloomington 355,202 275,628) +28.9 388,010 390, 
Chicago... - 261,171,794) 259,969,619] +0.5| 327,102,104) 297,467,450 
Decatur... -- 842,189 791,843] +6.4 973,737 744, 
| es 3,296,073 3,121,546) +5.6 4,086,586 3,723,459 
Rockford -_-_--- 956,336 1,074,889) —11.0 1,380,922 891,416 
Springfield. __- 1,148,214 1,102,978} +4.1 1,438,388 1,002,753 
Total (18 cities)} 400,950,610) 391,458,535} +2.4| 513,222,487) 450,432,182 
Eighth Federa|! Reserve Dis/trict—St. Lo|uis— 

Mo.—St. Louis -_- 79,100,000 73,400,000} +7.8 87,800,000 79,400,000 

Ky .—Louisville_- 31,719,951 30,153,169} +45.2 40,158,601 31,864,854 

Tenn.— Memphis 15,731,123 18,604,560| —15.4 19,978,666 14,670,197 

Ill. — Jacksonville x x x x x 
Quiney....... 515,000 505,000} +2.0 568.000 472,000 
Total (4 cities)_| 127,066,074) 122,662,729} +3.6| 148,535,267) 126,407,051 
Ninth Federal| Reserve Dis/trict — Minn|eapolis|— 

Minn.—Duluth.- 2,741,804 2,687,474, +2.0 3,494,430 2,486,466 
Minneapolis _ .- 55,467,346 52,901,592} +4.9 62,950,000 54,520,102 
6; PO ck oon 23,684,571 22,467,982; +5.4 26,336,455 24,167,590 

N. D.—Fargo--.- 2,113,466 2,090,141; +1.1 2,249,254 1,918,953 

8. D.—Aberdeen_ 616,796 549,797) +12.2 622,599 524,339 

Mont.— Billings. 592,724 623,227; —4.9 653,224 577,861 
Helena....... 2,468 ,853 2,039,862] +21.0 2,367,040 2,119,117 
Total (7 cities) - 87,685,560 83,360,075) +45.2 98,753,335 86,314,428 
Tenth Federal| Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont.. 84,391 97,615] —13.5 100,140 121,981 
Hastings...... 141,721 132,279} +7.1 193,294 118,964 
Lincoin....... 2,492,661 2,100,112] +18.7 2,540,135 2,721,918 
CRS. ocean 29,261,496 27,801,285} +45.3 34,627,405 32,798,756 

Kan.—Topeka . _ 2,114,505 2,360,750| —10.4 1,711,811 2,511,214 
Wichita......- 2,519,416 2,794,781| —9.9 3,223,595 2,906,524 

Mo.—Kan. City 72,972,951 76,185,963] —2.9 93,¥¥8 ,246 80,391,547 
St. Joseph. _-_ 2,627,971 2,626,283) +0.1 3,019,420 2,926,077 

Colo.—Col. Spgs. 660,238 584,379} +13.0 738,031 744,545 
aE 636,635 494,119) +28.5 641,311 664,243 

Total (10 cities)} 113,511,985) 114,177,572) —0.6| 140,348,675) 125,905,769 
Eleventh Fede/ral Reserve |District—Da|llas— 

Texas—Austin__-_ 1,857,710 1,464,065] +26.9 1,486,134 1,217,781 
pa eeae 49,055,149 47,230,080} +3.9 50,243,665 42,657,164 
Fort Worth... 7,475,577 6,901,577} +8.3 7,025,337 6,455,722 
Galveston... . 2,152,000 2,055,000} +4.7 2,062,000 1,828,000 
Wichita Falis__ 982,172 1,004,735} —2.2 _, 968,124 763,369 

La.—Sareveport- 2,946,596 3,271,876| —9.9 3,913,005 2,580,972 
Total (6 cities) - 64,469,204 61,927,333} +4.1 65,598,321 55,503,008 
Twelfth Feder|al Reserve D|istrict—San | Franci|sco— 

Wasa.—Seattile—__ 32,142,822 31,339,056, +2.6 36,163,175 30,591,814 
Yakima_..._.- 868,937 761,060) +14.2 906,114 777,330 

Ore.— Portland _ - 27,604,596 28,597,866) —3.5 30,793,265 28,536,124 

Utah—s. L. City 11,998,968 12,863,573} —6.7 15,845,559 13,245,415 

Calif .—L’g Beach 3,994,056 3,936,421} +1.5 4,544,464 4,022,737 
P. Ko os ice 3,503,359 3,766,195, +1.0 4,815,035 3,611,757 
San Francisco 124,210,000] 126,843,000] —2.1| 140,225,304] 134,625,636 
San Jose... - 2,948,423 2,245,561] +31.3 2,578,642 2,207,310 
Santa Barbara_ 2,382,344 1,372,642| +73.6 1,388,496 1,261,375 
Stockton______ 1,899,163 1,685,634) +12.7 2,224,210 1,617,889 
Total (10 cities)| 211,852,728} 213,411,008] —0.7| 239,487,305 220,497,387 

Grand total (113 

ee 6,844,233,313/5,330,691,789| +9.6/6,825,389,775/6,137,204,400 
Outside New York/2,200,543,185/2,122,791,670| +3.7|2,592,331,256/2,221,493,497 
Week Ended March 9 
Clearings at— 
Inc. or 
1939 1938 Dec. 1937 1936 
Canada— $s $ % $ $ 

Es x os come 96,364,817 95,559,046) +0.8| 125,903,046) 109,852,586 

Montreal... .- 105,273,385 83,127,981} +26.6| 112,625,319 94,637,826 

Winnipeg... - 22,680,921 21,052,954) +7.7 28,603,013 42,967,698 

Vancouver. ._._- 16,183,070 14,225,710} +13.8 19,962,895 15,629,868 

ER 21,823,735 20,448,764, +6.7 25,476,572 15,826,445 

SES 4,495,741 5,589,520) —19.6 4,161,266 3,788,007 
SN srictie cds 2,100,379 2,260,947; —7.1 2,439,249 2,049,659 
4,441,124 3,977,123) +11.7 4,132,008 4,052,929 
3,684,943 4,277,477) —13.9 5,905,244 5,061,990 
1,548,139 1,529,239} +1.2 1,807,243 ,568, 
1,768,573 1,485,135} +19.1 1,728,200 1,614,626 
2,143,002 2,021,691} +6.0 2,529,856 2,448,378 
3,183,487 3,310,252} —3.8 3,343,8 3,425, 
ie sae cesdiad 2,417,596 2,270,883) +6.5 2,952,065 2,592,694 

_ ge 251,711 5,868} +11.4 227,374 43,453 

Lethbridge-..--.- 341,926 381,617; —10.4 358,309 394,025 

Sas a aestrescin hein 991,322 1,017,880} —2.6 1,124,310 1,144,397 

Moose Jaw...-.- 471,140 7,940) +15.5 7,589 450,732 

Brantford__...-.- 772,812 741,087; +4.3 ° 766,425 

Fort William ----_ 561, 682,297| —17.6 679,976 475,019 

New Westminster 642,814 643,001} —0.02 595,253 485 

Medicine Hat --- 176,273 151,997} +16.0 165,308; 108,667 

Peterborough... 502,3: 543,618) — 7.6 545,591 580,151 

Shrebrooke-..._.- 557,253 701,953} —20.6 599,846 466,232 

Kitchener. --_.--- 927,172 988,010} —6.2 914,734 870,769 

Pa RSE Re 2,168,578 2,639,509] —17.8 3,018,702 2,568,829 

Prince albert--.-.-. 308,701 279,449) +10.5 9,003 282,440 

Moncton_.-.-...- 635,664 615,233} +3.3 569,159 559,844 

Kingston. -.....- 490,411 504,138) —2.7 566 503, 

Chatham.-...... 571,827 482,435) +18.5 526,887 456,123 

Si 444,05 398,171) +11.5 445,449 403,532 

Sudbury -.-..-..- 735,021 842,286) —12.7 830,232 ° 
Total (32 cities)! 299,659,921' 273,383,214 +9.6' 354,378,674 317,093,943 
* Estimated. x No figures available. 
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THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Mar.11 Mar.13 Mar.14 Mar.15 Mar.16 Mar.17 
Boots Pure Drugs 44/444 43/7% 42/9 42 /- 
British Amer Tobaceo. 102 /- 102 /- 102 /- 98 /- 
Cable & Wire ordinary. £46 £4645 £46% £44 
Marconi. __- 4/3 4/- 4/- 
Central Min & Invest __ £17% 


£18% £18% 
Cons Goldfields of 8 A_ r 3 


66/1034 66, 
28 /6 
£8 

94/- 


28/9 


£8 
93/6 
14/- 13 /6 
19 /— 19 /- 
3/3 3/6 
1/3 1/3 
24 /- 25 /- 
136 /- 
£14% 
78 /- 
£8% 
£13% 
17/3 
114/4% 


Imp Tob of GB & I... 
London Midland Ry_.-. 
Metal Box 


£5% £5% 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


March 1, 1939: 
GOLD 


The Bank of England gold reserve against notes amounted to £126 414,357 
on Feb. 22 as compared with £126,414,257 on the previous Wednesday. 

The Bank announced today the ley gr of £5,566,983 of bar gold. 
yun and Bank Notes Act of 1939 received the Royal Assent 

y. , 

In the open market about £3,500,000 of bar gold changed hands at 
the daily fixing during the week. Sales were made by the authorities, but 
resales were on a smaller scale than of late and, on occasion, offerings proved 
inadequate to meet a keen demand from the Continent, buyers in conse- 
quence being able to secure only a proportion of their requirements. 


Per Fine Ounce 


148s. 5d. 
148s. 3.33d. 
The following were the United Kingdom imports and exports of golds 
registered from midday on the 20th ulto. to midday on the 27th ulto.: 


prece Exports 
Union of South er rica 2 hye of South Africa... 


Canada 
Egyp 


£528 ,562 £6 .916,545 

Gold re from Bombay last week amounted to about £550,000, of 

which £116,000 was shipped by the SS. Strathaird and about £434,000 by 
the SS. President Hayes. SILVER 


With thespot ition made easier by selling for near delivery on American 
account, the cash quotation declined until 20%d. was quoted on Feb. 27, 
the difference between the cash and two months prices having narrowed to 

d.; the premium on cash recovered to %d. yesterday, but eased to 
11-16d. nA ming The two months quotation varied only between 194d. and 
19 13-16d. and the week has seen buying for this delivery both by American 
and the Indian Bazaars. 

The market is rather quiet and although it appears fairly steady for the 
moment, movements in the near future may be rather uncertain. 

» The Indian budget, anounced yesterday, made no change in the silver 
im duty which remains therefore at three annas per fine ounce. 

ews was received late last evening from Washington that an amendment 
to the Treasury Appropriation Bill, to limit silver buying by the Treasury 
to newly mined domestic silver, was defeated in the House of Repre- 
sentatives by 155 votes to 135. 


The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the 20th ulto. to mid-day on the 27th ulto.: 


£44,589 
x Coin not of legal tender in the United Kingdom. y Including £7,758 
n coin not of legal tender in the United Kingdom, z Sundry coin. 


Quotations during the week: 
IN LONDON 
Bar Silver per Oz. Std. 
h 2 Mos. 
19 13-16d. 
19 13-16d. 
4 . 
19 13-16d. 
19%4d. 
19.792d. 
The highest rate of exchange on New York recorded during the period 
from Feb. 23, 1939 to March 1, 1939, was $4.694 and the lowest $4.68 4. 


Statistics for the month of February, 1939: 
r Silver per Oz. Std.—— 
Casi 2 Months 
20% d. 19 %d. 
19 19 
20 


IN NEW YORK 
(Per Ounce .999 Fine) 


Holiday 


Bar Gold 
Per Oz. Fine 
i=: 74d. 


8s .2d. 
148s. 444d. 


19 49434. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 


last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 


P 
fie 
1314 


Company and Issue— 
Bethiehem Steel Corp. 30-year s. f.3% % 
Brown Shoe Co., Inc., 15-year 3% % debs 
Chicago Union Station Co., 4% 
*Citizen Water Co. of Washingto 
First mortgage 54s series A 
First mo; e 5s series B 
Cleveland-Cliffs Iron Co. Ist mtge. 4%s Apr 
*Commercial Investment Trust Corp. 344% debentures._A 
Consumers Power Co. Ist mtge. 4% bonds 
Cuban Telephone Co. 1st mtge. bonds 
Dayton Power & Light Co. Ist & ref. mtge. 3s 
Engineers Public Service Co. preferred stock 
Family Loan Society, {nc., partic. pref. stock 
Federal ht & Traction Co. Ist lien bonds 
*(M. H.) Fishman Co., Inc. preferred stock 
Gemmer Mfg. Co. 54% gold debs 
*Great Northern Power Co. 5% gold bonds 
*H. L. Green Co., Inc. 7% preferred stock 
Gulf States Utilities Co. 10-year 44s 
Hac k Water Co . first mortgage 4s 1952 
Holland Furnace Co., preferred stock 
Helvetia Coal Mining Co. 1st mtge. 5s Ap 
Illinois lowa Power Co., Ist & ref. ——- gold bonds .... 
Illinois Northern Utilities Co. 1st & . 58, 19. 
Illinois Water Service Co., lst mtge. 5s 
International Salt Co. lst mtge. 5s 
International Salt Co. Ist mtge. 5s 
Lawrence Portland Cement Co. 5% 
Hak: McNeill & Libby ist mtge. 
*McCrory Stores Corp. 5% debentures 
*MacLaren-Quebec Power Co.: 
30-year 544% bonds, series A and B 
Manufacturers Finance Co. 415% notes 
Metropolitan Corp. of Canada, Ltd., 6% gold bonds~_ 
*Metropolitan Stores Ltd. 4% notes 
Nord Railway Co. 64% bonds.....-....-. ipekenhbesed Oct. 
North American Edison Co. 
5% debentures A 
Northeastern Water & Electric Co. coll. trust 6s 
Northern Indiana Gas & Electric Co. Ist mtge. 6s 
Paris-Orleans RR. 64% bonds 
Pennsylvania RR. gen. mtge. 3%{s__-.-- asintgname keen 
*Procter & Gamble Co. 5% preferred stock 
*San Francisco & San Joaquin Valley Ry. 
Sayre Electric Co., 5% gold bonds 
*Spang Chalfant & Co., Inc. first oe 5s 
Traylor Engineering & Mfg. Co. preferr > 
*Timken Detroit Axle Co. 7% preferred s j 
Western Public Service Co. Ist mtge. 54s... ..-------- 
* Announcements this week 2z Volume 147 








CHANGES IN NATIONAL BANK NOTES 


The following shows the amount of National bank notes 
afloat (all of which are secured iy Pang tender deposits) 
at the beginning of February and March, and the amount 
of the decrease in notes afloat during the month of February 
for the years 1939 and 1938: 


National Bank Notes—All Legal Tender Notes— 
Amount afloat Feb. 1._.._.-.--- 
Net decrease during February 


1938 
$236,914,115 
3,222,930 3,981,145 
Amount of bank notes afloat March 1 *$197,661,847 *$232,932,970 
* Includes proceeds for called bonds redeemed by Secretary of the Treasury. 


Note—$2,235,026.50 Federal Reserve bank notes outstanding March 1, 1939, 
secured by lawful money, against $2,258,881.50 on March 1, 1938. 


1939 
$200,884,777 











NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
PREFERRED STOCK “A” ISSUED 


A 
Mar. 9—The Peoples National Bank & Trust Co. of Lynbrook. 
Lynbrook, N. Y. Class A sold to RFC 


COMMON CAPITAL STOCK REDUCED 
Amt. of Reduct. 
Mar. 9—The Peopten National Bank & Trust Co. of Lynbrook, 
Lynbrook, N. From $75,000 to $7,500 


COMMON CAPITAL STOCK INCREASED Amite tee 
mt, > 

Mar. 10—The Peoples National Bank & Trust Co. of Lynbrook, 
Lynbrook, N.Y. From $7,500 to $40,000 $32,500 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 
Shares Stocks 
25 New Britain National Bank, New Britain, Conn., par $100 
$1,000 City of Spokane, Wash., Local Improvement Bond District 905 6s, 
Feb. 15, 1922, reg., $200 pieces; 170 Greenwater Copper Mines & Smelters 
Co., par 10c.; 25 Underwriters Securities Corp. common, par $10; 10 Under 
writers Securities Corp. eft. of distrioution, par $75; 15 Cincinnati & Lake 
Erie RR. Co. pref. B; 6 Cincinnati & Lake Erie RR. Co. pref. A; 300 San 
Toy Mining Co., par $1, 62 Jim Butler Mining Co.. par $1; 3 Morris Run 
Coal Mining Co. common, par $100; certificate of participation and beneficial 
interest in surplus assets of 20 shares Canal-Louisiana Bank & Trust Co. 
of New Orleans, 13th distrubution paid $21 lot 
13 Baush Machine Tool Co. common; 10 Nevada-Utah Mines & Smelters 
Corp., par $10; 90 Gardner Petroleum Co. common; 163 The Willys- 
Overland Co. common, par $5 1% lot 
10 Texas Electric Ry. Co. common 3 
273 Coonamessett Ranch common, par $100; 22 6% preferred, par $100-_..$50 lot 
4 Leatherbee McDonough Co., par $100 9 lot 
2 Sierra Pacific Power Co. common, par $15 
20 Underwritings & Participations, Inc., common A, par $50 
895 Commonwealth Mortgage Loan Wo. of New Bedford, par $50 


Bonds— 
$385 20-100 Cheney-Bigelow Wire Works 5s, 1964, registered 


By Crockett & Co., Boston: 
Shares Stocks 
3 Home National Bank, Brockton, Mass., par $100 
1 Second National Bank, Boston, Mass., psr $25 
10 Fall River Gas Works, par $25 
6 Concord Gas Co. preferred, par $100 
21 U. 8. Bobbin & Shuttle Co. common, par $100 


By Barnes & Lofland, Philadelphia: 
Shares Stocks 
25 Hestonville Mantua & Fairmont Passenger RR. preferred, par $50 
13 27-100 Wahnetah Silk Co. class A 
5 Courier-Post Co., Camden, 77 preferred 
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Shares Stocks 
5 Courter-Post Co., Camden, 7% preserred ‘ Per When | Holders 
10 Camden Auxiliary Fire Alarm common 0 . Payable\of Record 
5 City National Bank of gy Name of Company y of 
125 Mono Service Co, common, par $100 0 ’ Equi Apr. 15/Apr. 
20 Philadelphia National Bank, par $20 ; [ncertete Heme Seugmen : laee. ilades. 8 
54 Land Title Bank & Trust Co., par $5 3% Preferred (quar ) Sy OS A Apr. Mar. 
50 Penneyivania Co for Insurances on Lives & Granting Annuities, par $10... 32% Kansas Power Co. 36 cum. pref. (quar.)_--.-- 1% |Apr. Mar. 
14 Media Drug Co. prior preferred, par $10 1% $7 cum. preferred (quar.).__._.-.-.------- Apr. 
20 Haverford Land & Improvement Co., par $50 Kresge Dept. Stores, pref. (quar.)-..--------- $1 |Apr. 
- on Langendorf United Bakeries class B (quar.) - - - -- rs 
IR «Dts mda ethind a amide ie es : 
DIVIDENDS Class A (quar.)~~-~----<-<--<222-22-2---- no 
+s : oferr quar.)_..-- ‘ Apr. 
; Dividends are grouped in two separate tables. In the | 1a Salle Extension University Apr. 
first we bring together all the dividends announced the Preferred (quar.) - - - -- , 36s | May 
. 1. ‘ 5 * . Lehigh Portland Cement Co----------------- ‘ May 
current week. Then we follow with a second table in which 4% preferred (quar.)-----.....-.---------- July 
we show the dividends previously announced, but which | Lion Oi) Refining Co. (quar). - 5 ane = 
have not yet been paid. Further details and record of past | MacAndrews & Porbes Co. (duar.)------------ 6% |Apr. 
dividend payments in many cases are given under the com- | Magor Car Corp. (quar.)-------------------- 25 Mar. 
pany name in our “General Corporation and Investment | ,,/Teferred (auar)------------------------- 4 |Apr. 
T ms Mahoning Coal RR nN 
News Department” in the week when declared. Martin Rockwell. ; Ave. 
ivi j : McKay Machine Co--_------ oc jApr. 
The dividends announced this week are: yr, ng poe a elgg ee Apr. 
Merck & Co a 
Per When | Holders Preferred (quar.) -- ry oly 
Name of Company Share | Payable\of Record Midwest Piping & Su Mi: . 
Minneapolis Mining & Mfg rn ar. 
Minneapolis Power & Light, $7 pref ae: 
RS RS Ee ee ee ae pont 
6% preferred — 
Missouri Gas & Electric Service---..-.--------- ray 
Montana Dakota Utilities Co.....----------- ry 
Oe, MENNOS (ONES) 6 onic co cecascecuoens ot 
5% wreferred (GQuar.).--- 6 os ncn ccccessose remy 
pS Fe ED eae ee eee — 
Murphy (G. C.) Co. 5% preferred (quar.) ----- sk 
National Bond & Share Corp a: 
National Cash Register Co May 
Nationa] Casket Co Mar. 
Pe CO cep ehnectpsdseeah A ar. 
National City Bank of Cleveland (s.-a.)_-.----- pr. 
National Fuel Gas (quar.)---.--------------- on: 
National Steel Corp. (quar.)..--------------- Mar 
Navarro Oil Co. (quar ar. 
Newherry (J. J.) Realty Co.,6%% pref. A (qu.) Ly ped 
6% pregervreé B (auar.). . noc ww wwncccccces med 
New Rritain ee A ee ae Mar. 
Preferred (quar.) ar. 
New Orl-ans Public Service. $7 preferred Apr. 
New Hampshire Fire Insurance Co Apr. 
New York Power & Light 7% pref. (quar.)__--- Apr. 
OA DAGMAR MOREE ok dni nocsaccadcdconnva Apr. 
New York Trust Co. (quar.)...-------------- Apr. 
North American Rayon, prior pref. (quar.)--- - ane. 
Apr. 
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Aetna Insurance Co. (quar.) - - - 40¢ ape. 
Allen-Wales Adding Machines, preferred $1% |Mar 
Aloe (A. 8.) Co., 7% preferred (quar.).-..----- $1% |Apr. 
American Bakeries Co., class B 25¢e j|Apr. 
American Beverage Corp., preferred__...-..--- Apr. 
American Brake Shoe & Foundry Co_.-------- 2 Mar. 
5\% % convertiole preferred (quar.)_....--.-- $)1. Mar 
American Capital Corp., $3 preferred__.--.----- 25c —- 
American District Telegraph (N.J.)....------- Mar 
Rt ah a IS TGR Rae a ape = Apr. 
American Hardware (quar.) 25c 
American Investment Co. (Ill.), 8% pref. (qu.) - 
ee FERAL aie 
$2 pref2rred (quar.)__-_- ss intsdhinilah anda cent diag ennia 
American Light & Traction (quar.)_....-. 
De i nenaacnes Si AS deg tp ake 
American Mfg. Co., preferred (quar.)_.....--- 
Angostura-W upperman 
Arrow-Hart & Hegeman Electric 
2 eo wemaamee 
Artioom Corp., preferred 
Atlantic City Fire Insurance (quar.)__....-_-- 
Autocar Co., $3 cumul. and partic. pref. (quar.) 
Automatic Voting Machine (quar.)_._......._-- 
Avery (B. F.) & Sons, preferred (quar.)._.___-- 
Avondale Mills (semi-ann.) 
Bakelite Corp.. preferred (quar.)_.........-_- 
Baldwin Co : 
Bank of New York (quar.)...........------.-- 
Barker Bros.. preforred (quar.) 
Bartgis Bros. Co. 6% preferred (quar.)_..__-_-- 
Bellows & Co., Inc., class A (quar.)..___.-.-- 
Bickford's, Inc 
Preferred (quar.) SNE RE ESR ESS I a 
Birmingham Electric, $6 preferred 
$7 preferred 
Bon Ami Co., class A (quar.)______- 
4 2 "| Geese 
Boston Insurance (quar.) 
Bridgeport Gas Light (quar.)_______________-- 
British American Oj] Co. (quar.)_- 
Brooklyn Borough Gas Co. (quar.)_.._____-_-- 
6% partic. preferred (quar.)_______________ 
California Packing Corp., preferred (quar.) _ _ -- 
Cambridge Investment Corp. A & B (s.-a.)_-_-_- 
Canada Bread Co., preferred B 
Preferred B (quar.) 
canadian aban Mt 
‘anadian Fairban orse, preferred (quar.)- ~~ 
Carriers & Genera] Corp ve : 
Carter (J. W.) Co 


i) 
at et et Oe 


++ + 


wn 
— 
~ 


AR 
to 


ho Cot 
«en 


Rn 
PSRPSSALSAAF 


Gooo 
PLA 
=, 
& 
COW Wee 
Rome DODD Com CO CODD et et tO et 


+ 

KR 

\gulgut -Agugud—t-> 5-5 -Agubet dda Niele 
Www 


ome 
BKK RMEKKE 


PRR 
wees, 
WN ee OD 


A 
— 
aS 
ray 


Northern States Power, $5 pref. (quar.)_..-.-- 
Northwestern Electric 7% preferred 
Novadel-Agene Corp. (quar.)....------------ 
Ogilvie Flour Mills (quar.)_...-.- i radeaaa ade 
Oklahoma Natural Gas (initial) 

$2 preferred (initial) 

Price preferred (quar.)....-..........-.---- 
Old Colony Insurance (quar.)_....--.-------- 
Otter Tail Power Co., $6 pref. (quar.)__------ 

SE%E ewrebetTed (GORE) - occ smn scasesowncanen 
Pacific Gas & Electric (quar.)_......-.------- 
Pan-American Match Corn_____----- Sid ss duab aioe 
Panhandle Eastern Pipe Line pref. A & B 
Patchogue Plymouth Mills 
Peninsular Telephone (quar.) 

Quarterly 

ge ee FE OS PE St RRL 

ye Be 8 Se Sa als 
Penna. Co. for Insurance on Lives & Granting 

Annuities (Phila.) (quar.)_.....--.-------- 
Perfect Circle Co. (quar.).......------------ 
Plough, Inc 
Procter & Gamble, stock dividend of 1-75th sh. 

of com. for each share of common held_- --- 

Quarterly 

5% preferred (quar.) 

Procter & Gamble 8% preferred (quar.)_------ 
Providence Gas Co. (quar.)__.--.------------ 
Providence Washington Insurance 
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Chemica] Bank & Trust Co. (quar.) 

Cincinnati Postal Terminal & 

City Baking Co ‘Renit 
7% preferred (quar.) 

Cleveland Graphite Bronze Co A , 

Colon Development 6% preferred j . Rath Packing Co. (quar.)_--..-------------- 


. 
— ee 


iN) 


Reece Button Hole Machine Co 
Reed Roller Bit (quar.).....---------------- 


Reliable Stores Corn.. nref. (quar.) 
Rice-Stix Dry Goods Co., 1st & 2d pref. (quar.) 
Seven-Un Bottling (irregular) 
og KR 8 ee es 
Extra 
Skellv Of] Co., pref. (quar.)_.......---------- 
South Porto Rico Sugar Co., com. (quar.)-_---- 
i, RE TEEN ee SER ie 
Southwestern Light & Power $6 vreferred 
Suverior Portland Cement class A 
Superior Water, Light & Power Co., $7 pf. (qu.) 
Taggart Corn., preferred (quar.) 
Textile Banking Co. (quar.)_....------------ 
Tir-Top Tailors, Ltd. (quar.)....---.-------- 
7% wreferred (quar.)........----- 
Torrington Co a 
Tubize-Chatillon 7% preferred (quar.)....-.-- 
Tuckett Tohacco Co., pref. (quar.) 
Twin State Gas & Electric, 7% n-ior lien (quar.) 
Union Investment Co., pref. (quar.)..-------- 
United Fruit Co 
United Profit Sharing, pref. (semi-annual) 
United States Fidelity & Guaranty (quar.)-_--~-- 
United States & Foreign Securities— 
Ist preferred 
Valve Bag Co. 6% preferred (quar.)--~-------- 
Virginia Railway 
Pe Se) i wanpenscoughusuess 
Waener Baking Corp., 7% pref. (auar.).------ 
Wells Fargo Bank & Union Trust Co 
Western Electric C 
West Kootenav Power & Light, pref. (quar.) --- 
Wi'son-Jones Co 
Winn & Lovett Grocery, class A (quar.)------- 
ee Nee Lo wnubenntnmemeie 
I CO ii tn ann aces n-eese 
Woodlev Petroleum (quar.)_..--------------- 
Yale & Towne Mfg. Co 


Below we given the dividends announced in previous weeks 
and not yet paid. The list dves not include dividends an- 
nounced this week, these being given in the preceding table. 


Commercial National Bank & Trust (quar. 
Connecticut Gas & Coke Securities. pref. (qu.) - - 
Connecticut General Life Insurance Co 
Consolidated Dry 

Corroo: 
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Driver-Harris Co., 7% preferred (quar.)_..___- 
Famous Player- Canadian (quar.).....___--_- 
Ferro Enamel] Corn 
cite rN peep (y. bf fer eeeeaaaee 
rst National Ban ersey © ican 
Sarton wank: (Zereay ity) (quar.) 
First National Bank 
orida Power Light, $ 


ey ag a. 

preferr juar 
Foreign Bond pb be } 
Fruehauf Trailer Co 
Fulton Trust Co. (N. 
Gemmer Mfg Co., class 
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-) & Co., Bo. de ; 


— 
RRAARA 

SU et et et et Cc Ot 
ae. 
Re Vey 


MSRKAKL GS F SRK SAR 


tow cow 


hed 
8 
ce] 











a os 


A 
bet bent tN 
FaRS 

wn 





gegre 


Preferred (quar. 

jlophane o., preferred (semi-ann.) 
ler’s, Inc. § uar.) 

ouston Oil Fi a Ma 

var “Electric Soctiri 

dro- Tic ties 


] 0 Maryland Mi 
[deal Cement Co ve 
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Per When | Holders 
Name of Company Share | Payablejof Record 


40c |Mar. 31 
Oc ° 








Preferred (quar.) 
Addressograph-Multigraph (quar.) -- 
Aero Sunply Mfg. Co. class A (quar.)_-.-- --| 37%e 
Aetna Casualty & Surety (quar.)--...-.------ 75c 
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When | Ho ders When 
Name of Company Payable|of Record Name of Company Payable 


Aetna Life Insurance sques. ) 30c |Apr. 1/Mar. Brunswick-Balke-Collender, $5 pref.(quar.)-_--- 1 ae 
-Surpass Shoe Stores, preferred (quar.)_- Apr. 1 a: 15 ——— ~- Ltd -3l 
Nn -¥ wel Insur. Co. (Watertown, N. y ). (qu.) 5c j|Apr. Qua’ M 
Air Assoc., Inc., ow gree mal | ERE SP Reel pateras tits Co. preferred (quar.)........---- 
$7 cum. preferred ( iquar.) i Be Cl Se eae Bucyrus-Monighan class A (quar.) 
Air Reduction Co., inc. » Car nude Budd Wheel Co. Ist preferred (quar.)_......-- 
Alabama Power Co. > Pp one a Be ~~ whee i & East. Power Ist pref--.- 
quar. 
Bu tdi Idi ~y a 8 ‘Td. ee A ERS 5 ea 
Bulova Watch Co., Inc 
Bunte Bros., 5% a Ck ER ee sere 
preferred ( ar.) 


34 Preferred (4 
Burlington Steel ‘0. (quar.) 
Burma Corp., Amer dep. rec. (interim) 
Burroughs Adding en Os. 
Burry Biscuit Corp., pret 
Cable & yey (Ho. ding) wet. . EBPisiatace 
Clemo 8s +) 


‘erred quar. ) 
California Ine Co., Inc. quae. Rwetsta eepaewes 
Cambria Iron Co. ‘@.-a i 
Canada Cement Co., 1a: preferred 
Canada Iron Foundries 6% preferred -_ 
Canada Northern Power Corp., Ltd 
7% cumulative preferred (quar. ere? 
Canada Packers Ltd (quar.) 
Canada Permanent Mtge. (quar.)_......----- 
Canada Silk Products, class A (quar.)_.___-__- 
Canada Steamship, Ltd., 5% 
Canada Wire & ame, class A 
Class A (quar.) 
Class A (quar.) 
Canadian Canners Ist preferred (quar.)_..---- 
2d preferred (quar.) 
Canadian Car a Foundry, pref 
Canadian Celanese, Ltd 
Additional 
te partic. preferred janes. -) 
2 partic. preferred (partic. div.).....---.-. 
cubs an Cottons, Ltd. (quar.)_...-- 
Preferred (quar.) 
Canadian General Electric (quar.) 
Canadian Foreign [nvestment, 8% pref. (qu.)-- 
Canadian General Investments (quar.) 
Canadian Industries Ltd., 7% pref. (quar.)-_--- 
Canadian Industries, Class A A&B 
Preferred (quar.) 
Canadian Malartic Gold Mines 
Canadian Oi! Cos.. Ltd., pref. As wh eye 
Canadian Westinghouse es NOE). «3s oe a eam 
Canadian Wirebound Boxes (class A) 
Canfield Oil 
os . S&S Aer eT yeer 
Cannon Mills Co 
Capital Administration, preferred A (quar.) - - ~~ 
Comihen Gold Quartz Mining Co. (quar.)..---- 
xtra 
Carnation Co. preferred (quar 
Carolina Power J Light, $7 rs ee} Pe 
referred (quar.) 
Carolina Telephone & Telegraph Co. (quar.)-_-- 
Carpenter Steel C 
Case (J. I.) Co., preferred (quar.) 
Celanese Corp. of America 7% che preferred -- 
7% 1st partic. preferred (partic. div.)....--- 
Central Aguirre Assoc. (quar.) 
Central Hanover Bank & Trust Co. (quar.).--- 
Central Illinois Light 444% pref. (quar.)...--- 
Central Maine Power 6% preferred 
preferred 
Central Maine Power, 7% preferred 
Central Patricia Gold Mines (quar.)_...-.-.----- 


1 Mar. 15 
Central & Southwest Utilities Co.— 
$7 prior lien preferred Mar. 20 Feb. 28 
$6 prior lien preferred Mar. 20 Feb. 28 
Central Steel & Wire. 6% preterred (quar.).~-- 
Centra] Power Co., 7% cum. pref. (quar.).---- 
6% cumulative preferred 
Champion Paper & Fibre Co., 6% pref. (quar.)-- 
Chesapeake a : (iquidating) 
Cees & . Co. (quar.) 





— 





quar. 3 

burg Ry. Co. (s.-a.)....-.--- 
Allied Chemical & Dye Corp. (quar ote 
Allied Laboratories, Ine. SG Rcein ick chacemcsiennel 
Allied Products (interim) 


Class A (quar) 
Allied Stores ‘Corp. : Daumerved SS Shae Sa. 
Allis-Chalmers Mfg. 
Alpha Portland ace 
Aluminum Co. of Azeetios 6% pref. (quar.)-_--- 
Aluminum Ay gy 1: 


. . . 4 . . . . . . 
Pet et fret fret feet OD pet et BD 


RRS 
aos 
MIO9O9 GOREN HONOR 1 SIS RR AS DOW CHOI ARS 


a 
AnHW 


A 
Noedohye 
exe sx 


* 


Seen 


% preferred (quar.).-- 
7% preferred (quar.) 
7% preferred (quar. } ES APR RIES Tile. ek SaaS 
A I i nt ae 
American Agricultural Chemical 
American Bank Note 
Preferred (quar.) 
American Can Co. preferred (quar.)-_....-.---- 
American Cigarette & Cigar. gm SE quar.)-_ 
American Cities Power & Light $2% ¢. a ® (os .a 
- div. cash or 1-16th sh. of cl. 
American Crystal pest ar Co. 6% Ist saat (qu. 3 
American Cyanamid Co. 5% cum. pref. (quar. 
Class A and 8 common (quar. 
American Envelope Co. 7% pref. A (quar.)-_.-_-- 
7% preferred A (quar.) 
7% preferred A (quar. } 
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American Export Lines, Inc_-_...-- 
American Express Co. (quar.).......-...--.-- 
American porgias & Socket Co 
American Fork & Hoe, pref.(quar.)..-.--.---- 
ages Gas & Electric (quar.) 

Preferred (quar.) 
American Hard Rubber Co., 8% preferred \qu.) 
American Hawaiian Steamshi ip 
American Hide & Leather preterred 

.  ... § |) a aaa os 
American Home Products Corp. (monthly)... 
American Indemnity Co ) 
Anene Insurance Co. (semi-annual) 

xtra 

American Maize Products 

Preferred (quar.) 
American Movorists Insurance Co. (quar.)----- 
American Oak Leather Co. ,5% cum. n. pref quar.) 
eS it & Light Go. $6 pref 
American Safety Razor (quar.) 
American Smelting & Refining pref. (quar.)- ~~~ 
American Snuff Co. (quar.) 

Preferred (quar.) 
American States Insurance Co. (quar.).---- -- 
American Sugar Refining, preferred (quar.)_-.-- 
American Superpower Corp.., Ist pref. (quar.)--- 
American Telep. & Teleg. (quar. 
American ‘lobacco Co., preterred Cquee-) Sbawau 
American Water Works & Electric 

RBS ES aan 
Amoskend Co. oe, ited EBs oc tel eb es doeecoenteth teed 

Preferred (s.-a.) 


Anaconda Copper Mining Co 
Anchor Hocking Glass Corp 
$6 % preferred (quar.) 
Apralachian Electric Pow., $7 pref. (quar.) ---- 
ars — & Light $7 preferred 
pr 
Armour & Co. (Del.), pref. (quar.)....------- 
Arnold Constable 
Art Metal Works ( iguar- Pdivtusn abiseches Suet 
me hee Corp., Li DS i cdchonaddodsvends 
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Ext 
Ashiand Oil & Refini eee. 
Associated Breweries (Can.) (quar.)....----.- 
Preferred (quar.) 
Associates Investment Co. 
Preferred \quar.) 
Atlanta Gas L ght ~ ty cum. pos. (quar.)-.-. 


e640 6.8 9 
at ND tat et 


POrOrcnor gr 


Mar. 31 Mar. 21 


Quar Apr. } Mar. 15 
6% on Git . lMar.15 
Chicago Pneumatic Tool prior preferred (quar.)- A 

$3 preferred (quar.) 
Chicago & Southors Air Line, pref. (quar.) ----- 
Chi ‘0 Towel Co 


Preferred (quar.) 
Christiana Securities, preferred (quar.)...-..-.-. 
Churngold Corp 
Cincinnati Gas & Electric 5% pret. (quar.) 
Cincinnati & Suburban Bell SErphoes (quar.) . 
Cincinnati Union Terminal 5% prei. (quar.)---- 


Ceo WOQwooMmhdy 
L oelieneet eel aueeiemtl annette need ofall nl 5 anal elie aol anal col 


Autjantic Refining Co. 4% conv. . A (quar.)-- 
Automobile Insurance (iaretordy ( (quar. ERT Ee 
Balaban & Katz Sigg 


Preferred ( 
Bangor & Aroustook RR. Co 
ave convertible rr (quar.)...- 
i ate 7% pref. (quar.)...---- 
Fos ni 


Qu 


Bonk “of the ni Shashattas CO: GUROP dncccsatiesk 
Bastian Blessing Co. (quar.) 
Rayul Cigars, 1 eferred (quar.) 

ayu referr GUAP jeccace 
Beatrice Creamery Co. quar.) 
Preterred ( 


Beech Creek Be 


tow 


ee 
KTRKYS 


7, D' 
City ice Naachi a EE 
earing Machine 
Cleveland Electric Illuminating (quar.)...--.-- 
Me (. 0a. Sabehdoad ooesnaccssoce 
Climax Molybdenum Co 
Clorox Chemica] Co. (quar.) 
Cluett, Peabody & Co., Inc. (interim) - --~- 
Preferred -) 
Coca-Cola Co 
Coca-Cola Lena oy any Corp 
Coleman Lamp & 8 
Coleate-Palmolive-Peot COURT. )c cadbecccnccsane 


Preferred ( 
Colonial {ce a oO. 57 cum. prepeces (quar.)_---- 
Series B preferred (quar) 
pe ak 3 bia Baking os ” +g Ae 
Jolumbia Baking, re 
Commercial Alcohols Pia pe» a8} (quar.)_-.- 
Commercial Crate Co. (quar. ) 
$4 conv. preferred ( 
Commercial Investment 
$4% conv. preference (q 
Commonwealth & Southern $6 preferred 
Commonwealth dO (gu 9 ei 7% pref. A-.-.-. 


ref 

6% preferred (quar 
Confederation Life Assoc. (Ont. ) (quar.)------- 
Coniarum Mining, Ltd 
Connecticut L' “i & Power Co. (quar.)..-.---- 
Coe dated poe Bo pref, Bosons <pteeer 
TE SS eae ee Cons0 craft, $3 pref. (quar.)--------- 
py sy hin uar. ) of ae. semua Consolidated 5 \Canada) .quar.)..-.-.-- 
British Aveoicns Tobacco pref. (s.-a.)_-------- Consolidated B 

Interim i Consolidated one EE 
British Columbia Electric Power & Gas— Consolidated taka Co. (N. Y.), Inc., pref---- 

6% preferred (quar.) Consolidated Film Industries pref 
British ’Oelumman ower class A (quar.)_.--.---- Consolidated Gas Electric Light . & Power = ae 
Broad Street Investing (quar.) 5% preferred (quar.)..------------------- ° 


Preferred (quar.) 
Bell Telephone of Canada (qua 
Bell Tele one Co. of Pa. 6 
Bellows 
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et BS et et ee 
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See 
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tS) 
nsurance Co. (quar.)_..---- 
Decker nafs. Ca. (quar.) 
mae & 22 « a. 
Bloch ‘Gres. Nob: ae 6% preferred (quar.)-_--- 
Bohn atone & Brass 
Borg- Warne: 
Boston & a Albany 
Boston E Ry. ot HiksNbab bebo ommind 
Bower fella Bearing Co 
Bralorne Mines, Ltd. (quar.)_......-.-------- 
Extra 
Brazilian Traction, Light & Power preferred -- - - 
ir icespart Gas Light Co. (quar.) 
Bridgeport Machine preferred (quar.)_-.-..---- 
Briggs Mfg. Co. .quar.) 
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Consolidated Laundries preferred (quar.) - ----- 
Consolidated Retail Stores preferr goth , ee 
Consumers Gas (Toronto, Ont.) (quar.) - -- ----- 
Consumers Power Co. $5 preferred (quar.) - - -- - 
$414 preferred (Guar.).......---...-------- 
Continental Ageurance (quar.)......-------<-- 
Continental Baking Co. preferred (quar.) - ----- 
Continental Bank & Trust Co. (quar.).------- 
Continental Can Co., Inc., $4% pref. (quar.) -- 
Continental Gas & Electric pref. (quar.) - - - - - - - 
CO og. ccd ccenesecernecs 
Continental Steel Corp. ....-...-.------------- 
EE CD et wcwepawas 
Continenta! Telephone Co. 7% pref. (quar.) - --- 
64% Fe (quar.).-----.--.---------- 
Cooper- mer, $3 prior pref. (quar.)-.------ 
Carenss Phosphate ALTER E TS MAE 
Cosnies imperial Mille Ltd., pref. (quar.) ----- 
ee od bans nehond mea 
Courtaulds Ltd., Am. dep. rec. me) nil ho ale 
Cream of Wheat Corp Si ea tile a PSone png R 2. 
Creameries of America, Inc. (quar. :). Paha ose pee 
Crowell Pubtisiting OO... . - --cncccccenvcccce 
Crown Cork International Corp., class A------ 
Crown Zellerbach Corp. ..--...-.--------+-<- 
Crum & Forster, Inc. en.) aids ae meianas @ Aca 
8% preferred (quar. 
8% preferred (quar.).-....--...-..--------- 
Cgeeenes | Drug > pat EE) ncdwcbes ote 
Preferred B (quar.)..-....----------<---e- 
Curtis Publishing roe $7 preferred_._..-...---- 
— Scan Stores PEE Jocwcanccone 


D ie Co 
avega Stores p eh kame 
nc lsc ercceesvosces 
Davenport ladery RRS SP 
David & Frere, Ltd., class A (quar.)..--------- 
ce meaparenesee 
Davidson-Bontell <2 6% pref. (quar.).------- 
DD Rs ou Dacncacecdsgescege 
Dayton & Pichigan RE. 8% pref. (quar.)------ 
ind eraser an oe pe eener one 
Dayton Rubber Mfg. $2 class A (s.-a.)-------- 
as a de, oe a sinnine wee awe 
De Long Hook & Eye ESS Bek? SEG 
Denuison Mig. Co. debenture (quar.).-------- 
Dentists Supply ¢ 0. (N.Y), y o pref. (quar.). 


Deposited Bank Shares, series N. Y_...-.---- $ 


Detroit Harvester C0.....----cncccneneeneee 
pO a eee 


Devoe & Raynolds preferred (quar.)...-------- 


Diamond Match Co., common. --_------------ 


Participating preferred (s.-a.)_-...--------- 
Participating preferred (s.-a.)....--.------- 
Diesel-W emmer-Gilbert Co. ........--------- 
Distillers Corp.- ams Ltd., 5% pref.(quar.) 
Dixie-Vortex Co.. class A (quar. Lh diag Gin SSA 
Dr. bao Co, (increased SE Diconnpendnnecs 


Doer. int cl Mfg. C ine ) 

n er 0. pg olde Shien 2 efelG 
Dome Mines, Ltd able AER LS TERRE 
Dominion Coal Co., 3% ‘bie ferred (quar.)...-. 
Dominion Foundry & Stee 1 (initial) sr aa a aR 


Dominion Glass Co. (quar.)......-.--------- 
.. .... ko Sata 


Pr —. 
over & Rockaway RR. Co. (semi-annual) - - - - 
Draper Corp. (Guar.)..~ <<... cccncncccccen- 


Duke power. Co! DONA. atk «| a alletiioemeiemeus 
OE SEE an ik bwa cca macwocescccscocee 


Du wae 14 t noi: Bi i cum. __pret (quar.)- - . 
e Picher os geal dap 





Electric neodioe: AOE Be ERAN TTT ap 
en Geavetes & Mfg. Co. yg moo ke Mg 
c Storage away O., com. (quar.)_..-- 
Preferred (quar). - 2 oon. anni Sontn 
Elizabeth & add RR. (semi-annual) -_-....-- 
Preferred (semi-annual) 1 Sate lant aa se ae ee pe aie 
El Paso Electric crenee . $6 preferred (quar.) -- 
E] Paso Natural Gas (quar.)_............-.-- 
gene Capwell Corp.........-.--...---- 
preferred A (quar.)_........-...-..-- 

@ ore preferred é hep ealea erp amit aA ar a 
/ preferred A (quar.)........--.----__ 

semi-ann 


eee 





sesuasy 


preferred A (quar.)--...-..-....-.-- 
Endicott sohewn ort Sp en engeipanepdenllp bt nipaedielees 2 


E Public Ser Co. $5 pref. ( 
neers ublic vice r ey eS 
preferred ( s au.) 


Fafnir Beari onl See a es i a esl ee es adh aol 
Stozk div. of one sh. for each three shs. held. 
Falconbridge | Nickel Lg SIRES wo coin dh tr om te 

istaff Brewing Corp. (quar.).....-. dililinaarndehiaman 
peieoren ee = preretases 
ansteel Metallurgical Corp., $5 pref__......-- 
Fanny Farmer Ay mt Shops... Scihdn & bu akin las dies 





Feltman vs Gurme f Shos Stores pref. 

Fifth Avenue oo (quar igs at Cat. )-—— 
ene’s m ms Co. (quar.)____._.______ 
Preferred (qu eo Diese Aled Waa ite ea 


Formica Eeetation f Oo. ry “Beat ee eae 
Wayne & Jackson pret (semi-annual) 


Fort 
ios (Peter) Brewing Co. (quar.) he acciniea ween 
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Fruit of the Loom, Inc., preferred (initial) - ----- 
Fundamental Investors... ......------------- 
Fuller (Geo. A.), 4% pref. (quar.)_.--.------- 
Fuller Brush Co. 7% pref. (quar.)...-.-------- 
Galland Mercantile taunaey © Co. (quar.)..---- 
Gatineau Power Co., preferred (quar.)-------- 
Gannett Co. Inc., $6 conv. pref_-....-._----- 
General American "Investors Co., Inc., pref essed 
General Box Oo. (GUat.) . .-- oc wwccccccccccce 
General Candy Corp., class A-.-..------------ 
Ce ee... Cscmwccrcerdaetnenecs 
Lg Sec ccctonnsoengad 

i Cm atenonaae wares 
General Sinan NS. Acne. nk a dalb ewan 
Genera! Foods Corp., preferred (quar. aE 
Genera! Mills, Te nih Re iat peat tele 

Common ......__ oo RET aE ees 

6% cum. pref. (q uar. ) 5 SERA ALA A A 
General Motors co. Corp. (SE }uWcccccws 


General Time ol ortente pref. (quar.) oS RA Et 
General Telephone Corp., $3 conv. pref. (quar.) 
General Tire & Rubber, preferred SN.) ccote 
General Water Gas & Electric "4 BS 

7 “2S 8 SaaS eee 
Georgia Power Co., * preferred pga eae dudes 

i. preferred (quar.) 2S ARLE Sy Te eS 
Gillette nar woreg ee GENOA ae NER Ee 
Gillette paaey Mas EES ARE EL NE SPT ints 

Fe es cmp. age 
Glens Falls, =. mC ee 
Glidden Co. 44%% conv. pref. (auar.).-------- 
Globe & Wernicke Co., vt RT cea mentenen oie 
Gold & Stock Teleg. Co. die cesenencn ng arte 
Goldblatt Bros., preferred (quar.)_...-------- 
Goodyear Tire & Rubber (Can.) (quar.)------- 

Preferred 


"Grant (W. T 19 08: I ys sins ae.de guen Sie teenie en 


Great Westess Gu eas ERS TES ip eS ae 
EN, EEE LR 
Green (D.) Oo. (irreguiar)...........----- pare 
ee oma th ame ae amm 
Greening :B.) Wire Co. (quar.).....--------- 
Gre Py ba mend Sad rp. _—- Sh PELL EN SE DE 
© preterree \qQuar.)..--~~-~-~-----<-<<<<+<= 
ges. Cooper & ae "7% BOE, GH Jocccnnce 
anaes ‘No. 1 EL SEE oii stile so'gs o ai lade cw @e a ete 
Guaranty ‘Trost a RAYS ee ee 
le Oe eben ao mmaiee 
Hackensack Water pref. A (quar. RS afd was eatinenenen dh 
Hamilton Cotton Co., Ltd., $2 conv. pref------ 
Hanes (P_H.) Knitting, 7% EF nt (ener. Tam 
Hanover Fire Insurance (N. Y.) (quar.) _ -- - - 
Harbison-Walker Refractories Co., pref. (quar. ) 
Harrisburgh Gas 7% preferred quar. Dickies tn saat 
Harshaw oy ence PUES cotter hah baphipniit iste eis 
dn oc conenoonsae 
Hart & Cooley co. (i mar) Sacitan isd id meee Aida dedi 
Stock dividend of £ 100% ‘ 
I I em anmeepandl 
Heath (D. C.) & Co. iA preferred (quar.).--.- 
ma 4 Mascot Gold Mines (quar.).. -------- 
cit 
Heller (Walter E.) & Co. (quar.)_..----------- 
Preferred (quer = DRS St RR elo AR aa 
A Cc 


ar.) 
otor Parts Corp. (quar.)..-.-- 
Hercules Powder RRS SE Ripa tie isc Ae 
Hibbard Spencer Bartlett (monthly)-_....----- 
Hickok Oil Corp., aa prior preferred (quar.) - - 
pe §  eeaae 


$5 conv. a ate ( uar.) sk iat ies ool 
Hollinger Consol. Gol Mines (monthly) ...--- 
Hinde & Dauch er PEG REEL EEE 

PYOMSTOG (GURP.). ~~ ----- ~~ -- = sono 
Home Gas & Electric preferred (quar.) ----~----- 
Homestake Mining Co. (monthly) -_---.-.------- 
Hoover Ball & Bearing ----_.--...----.-------- 
Horn & Hardart Baking RLS: oaks op an ac sais eas 
Hoskins Mfg. Co (irregular)........--------- 
Houdaille-Hershey, class A (quar.).....--..--- 
Household oop em lal rea A pe 
Howes Bros. Sretirred 0 RT” § ia ae 

Preferred B TT a. 15 ot ce dn nnded Habla ania anenes 

2nd pref  o Sapiens cir ay quai 
Hubbel (Harvey), et OS Sy papain ae ae ates 
Humble Oil & Refini I a i ace 
ave Park Brewery Assoc. (irregular)....---- 

ee Aa inde ania theite ao.mk in gat 

Pref ll ot ca taba ah ie mabliahnd 
Idaho Mar ne ines Corp. (monthly) ------- 
Illinois - Telephone (quar.)___._....------- 
a re Tobacco of Canada (final)......-. -- 

Preferred ES ELA ENTE PITTS 
Indiana General Service Co., 6% pref-.------- 
Indiana & Michigan Elect ric Co.— 

7% preferred jauae. } a 

6% preferred (quar.)................----.. 
Indianapolis Power & Light 6% % pe. & (quar.)_ 
Ind is Water Co. 3 te pref. h, oer 


iana 

gy Assurance (Can.) SES sl ecossese 
I sn itlitherin saliva tu dh cwittidl tite do at. an enshig sth om oh to scons 
SE tstitbhicMbdie hs Lkbtionidwuincongee 





Q EEE ONG EE ELL ES 
Interlake Steamship I ia a as ah te einits a0k abil 
eee 5 Bosiness Machines Corp.-.---.-.-- 
International Harvester Co. (quar.).....--..-- 
International M ning a i abies ich eid 
International Nicke Co. (Ganada) CRO aS 

nO MNO nn ne oc mncwe 
International i see Co. O8. (GURP) <<. -cn=« 
International Power Co. 7% ie CGE... cs sames 
International Salt Co. (quar.)_..........._--- 
International Shoe (quar.).__..___.________-- 
International Silver preferred.........--- 
Investment Co. of ‘Amorioa Fe See eaaee 
investment Corp. (R. I.) $6 pref. (quar.)-.--.-- 
Investors Royalty ve SE 

Preferred Cquar.) I ies i dacun init as e en ay ed case ante 
Iron rh ay fg. Oe. ONS |, et RES 
irvine Air Air Chiite cd NS ids icine Mijn giana cette ile 

we BSC 9, cauar. ERE ARS ES BROT MORE, 

Jarvis 2s ant SN Ge eal RIG Lapa agg ah 
og Power & Light 7% pref. (quar.) - - 
(aa. 5 RRA RA ot EN 

Jon M fren ins are um. p ref. (quar.)-_- 
ns-Manville oo uar.)_.. 
a liet & ree © , etd (quar uar. " PE ae: 
alamazoo Vegetaol @ Parchment ‘o (quar )--- 
Kansas Electric Power 7% ae EAD saab on cede cinch 


6% junior preferred (quar.)......--.------- 
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Name of Company 


Name of Company 





Kansas City Power & Light. pref. B = 
K ght. p (quar.) 


Gas & Electric 7 referred ent 
Kee, yeetered (quar. Oe 
Drug gg we nb chouckhninats 
Kaufmann 


per 
Kemper-Thomas, 7% yd ref. (quar.)_. -. 
13 special preferred (quar.).... .........- 

oO . 


PD SUE. WOUND. 5.3. n nn cc cccdksecuecden 
Kimberly-Clark Corp EE EE AF EE, 
ST Rn es ee ele 
Ki County, preferred B Co., oe cum. pf. (qu.) 
r cum, yok (quar. ) fonneneonaienes 
% cum. 7 Sh RE SL aes 
pO OY oS eg RR RREPR ICIS HET 
Biewmers (i. B.) Buber. .........-..c-cceaee 
Knapp-Monarch Co., preferred (quar.)_------- 
Koppers Co. 6% preferred ER CE EE 
Kresge (8. 8.) eis ee ns ance 













uarterly 
J. AL) & Sons (quar) 





Cee ee ee ee 


uarterly 
Lindsay Light & ne vey oe CONE Pevcwicws a 


Link Belt Co. 





Longhorn Portland Cement Co.— 


5% refunding partic. preferred (quar.)_..-.--- 
Extra 


pe SEE RE ERE 
ire =  aaphe aS ES REE BY Paes 


Laas C 


Louisville G Gast & & Electric Co. We. — 
Class A & B common (quar.)__-.--..-. ---- 
Louisville Gas & Electric Co. { Ky.)— 


eG cum. preferred (quar.)...........--.-- 
6% cum. yf ote oe ieeer. | ERR PARI Kc 


McColl-Frontenac Oil preferred (quar.).....-.- 


McClatchy Newspapers, 7% pref. (quar.) ---- 
rg Ho US ES eee eee eer 
7% pwmrerred (GUnF.) . 2. 62 5 eee ees 

Meck 


Ps olive pu sbecs oe a Mee Mal hat 
Mangin (1.) & Ge. EE MRT ee 
Preferred a ty pbb budmeding ss cdi ial 
ND i isn Sain ws ol ww eiardinetlin 
Maniechewite. ) Co., preferred (quar.)_.---- 
EE Ss OE oad b Co ntdgccutebactoses 
Manufacturers Trust Co. SOON Ni in dil bees tbke 
PE SE DN pies w dcteetweswutedleaios 
by pana eee. Bee. COUR.) | 2 wc cccccscnwns 
Margay Gil Corp. (quar.). 26-2... 56-2 eae 
Marine Midland Oop tas Sais os cb ding toicdirecidauniinece aa aol 


Marine Midiand Trust (quar.) -._.____-.--.----- 
Marion-Reserve Power do, "$ pe. (quar.)...- 


Marsh (M.) & Sons, Inc. (quar.)_.. ---------- 
pe Sk ee aaa 


Merchants & Miners EE ne Bi I de atielitbsmadice 
po a aS 
Metal & eg ot oe oe preferred (quar.)_...--- 
Metropol dison Co. $7 pref. Tecuae. » SEE 


ee SE ES OES ETE 
eed preferred ARS SE EO Ay ES RS 


erred (q 
ako ioe Bret Preterred (quar. ) ARE EO 
Michigan ‘Assoc. Ti 6% pre 
Middle States Felschaaas Oe 





Mississi River Pyoe © 6% pref. (quar.)_.--.-- 
Mississippi c Service— 
Preferred 


J. 8. Co. pref. (quar.)_._-.- 
Mock J * ye Siath ea ae ob abe 
Monroe Ohemical, i Dicdesageecs 
Monsanto Chemi * Go Sis ciass A pref.(s-a) 
M Ward & oH 





comngee 
oleudl | danlantendemtoe’ 


Kern Countv rr new Vinitial) ER a RENE Sf 
Keystone Public Ow race. prefeerred (quar.)...- 


om 


ee ¢ 
— 
Ht be ret fot frm rh CI eh > OS feet ed ret 


wo 












Lava a0 ¢ EET EN, a ES 
Leath & nee fegene. wiitshiniebttaiatbeias 
Lehigh Portland Ge Cement 4% pref.(quar.)_. 
pT, RINE SE > © apie pealiegtaali age a iat aera 
Leonard nard Refining _  WSREESSS Sel seth 
SAE, SOT nn oe, contundmeboiabown 
Lexington Utilities, $614 preferred_........--- 
Liberty Loan C ey pe) eee 








Little Miami RR original cat capital (quar.)....- 
Original capital (quar.) biedadn atin ite dined 
Original] capital (quar.)...........-....---- 
pee oe guarant OS RE ee 
Special guaranteed (quar.)...........------ 
Special guaranteed (quar.)..............--- 
Liquid Carbonic Ns cok x ap bs seine ecthepha deqed tien anes 

Lock sores Pipe Co. U WOMEN) c.cccincdtdinive 


M 

Monthly....- hs allie daiucien tects ee ewtneivheneniiiiive iiiinaida 
ah dad psabhnichenacimanaeadieie die kien 
Locke Steel Chain (quar.)................... 
Lockhart Power os 7% preferred (8.-a.)...--- 
a BON Ae ain a ein @ maki oa inte 
Loew's (Marcus) Theatres. Ltd., 7% preferred - - 
Loose-Wiles Biscuit Co..5% preferred (quar.).- 
Se a oi oi mawndinn ats nci tind 












































ee (A. G.) & Co., class B (quar. + EGY Sree: 


mem ho 





DORR DD 
Sm ren GoGo Oo STWaeHhoSsan 





ee 
SIRE 





Nebo 
OOS trae 
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Pub» Hcthean deadbeat oagacandonoadaosces 


Ba conv. cum. pref. series A (quar.)_.....-- 
Morris Finance Co., common A (quar.)._._. —- 
——— B quar.) as ig i Ce de bie ho ow ae 
7% pref (quar. ). eta ns MAA cha Tain aid Me Gack cl Shida te cock 
Morristo 





OF) Pees (OOP). sds cin cnc oes dce 
National Brew = 5. Lid. GND dn foc e oa 
ferred ( (quer ee nn hs a 
National Candy Co., 1st and 2nd pref. (quar.)_- 
National Dairy Products eS FE eT st 
Preferred A & B (quar.).......-.-.._--.-.- 
National ya © peel Eni  Gind bial) — — 
ation Oo. prior pre’ tial) .— 
—_— Lead gave tn size Sosc bs Shean = 








National Steel Car (quar.)............ -..... 
National Supply Co. 615% peior pref. (qu), 
ational Supp or ~ SFR 
6% aden bieierred a Fetes sete Sie kd 


Pn a. (NUON cc snk teks cenbada cee 









Newark & Bloomfield RR. (quar.)_.....-..-.. 
New England Power Assoc. $2 preferred __.-.- 
New England Power Assoc., 6% preferred. --.- 
ee 8 oe Ss os BPs Seem 
New England Telep. & Teleg. Co -___._--_~-- 
PO Ra PR I Le 
New Jersey Power & Light Co. $5 pref. (quar.) .— 
96 greterred (quer.)......- <<... cccteee. 
New York & Honduses Rosario Mining -------- 
Interim dividend. 
New York Lackawanna & Western (quar.)--.--- 
New York State Gas & Elec. pref. (quar.) .----- 
New York Transit Co....................--- 
Niagara Alkali Co. 7% pref. a bi St Geo ariel 
Niagara Falls rem chy: ning Anas Be eat 
Niagara Shares Corp. (Md. , cl. A Sretereed (qu.) 
SG Sean Cees Be CURE.) oc cccscnccdanccccse 
Class A quar. fe iat tad eahscida slr hs ab enhtcsth eh dias 
CN ee ON De cn cbakiin dvunetsoaee 
Noblitt-Sparks NN ds ni 2 nance bee bt 
Norfolk & Western Railway, (quar.)....-.----- 
North American Co, , a? 9 re ae er. 
8% Oh 
£% pref. owe, 5 mo spear: 47.91667c..-..-- : 
wart OR. ENTS BAIMEB. 6 5. cheno nc enccsnee 
Northwestern Yeast roy es gore en debied dnd 
Norwalk Tire & Rubber pre 
Nova Scotia Light & Power ord. (quar.)_..--- 
Ohio Edison Co., $5 preferred (quar.) sp dhsnen die coma 







6% preferred (quar.)...........---.--.-<-- 
Ohio Public Service Co., i” pref. (monthly) - - - 
% preferved (monthiy)......-cc<ccc<e-oe- 
5% reterred poe ile pirates aoe 
Ohio Water Service Co., class A-------------- 
Omar, inc.. preferred (quar.) , addin aa omni 
Omnibus Corp., ES eee ee 
Gee IO oki, cc ittisdiceduccdbanas 
erred (quar. 





str =f (quar.) SE RE ee ee ee 


Preferred C i} DY ie ik eds Guam ee ine an 
Pacific [Indemnity Co. (quar.)...-....-------- 
ope — ual tdibenabdiddbbatinotéanaeean il 
Pacific ‘Vighting Corp., $6 pref. (quar.)_.--.-.-- 
Pacific be A Ly SP REET IE LSP IE 
Preferred Ne ic ania ates ae aaah te 


Pacific Tin Corp. i e MESSRS a ae 
Page-Hersey Tubes Ltd—. (quar.)...-.------- 
Paraffine Cos., preferred (quar.)......------ 
Common (quar. PRR OS ee ae en 
Paramount Pictures, Inc., lst pref. (quar.)--.-- 
2d preferred (quar.)_.-..-.-.-------------- 
Park & Tilford, cnavertibis pahonigeans (quar.) .- 
Parke Davis & &'Co Pain BIg ETE 
Pathe Film Corp., stock dividend-_-_--__------ 
One sh. of Pathe Laboratories, Inc. for each 
100 chs. of Aron: ot an Corp., com. stk. held. 
OF CORT BEE. CER ic ddkvcccnectedasvacvse 
Penney (J. C. "),C8: pg ye GS RIEL SE 
Pennsylvania Edison, $5 pret. (quar.)_...----- 
$2.80 preferred (auar.).......------------- 
Pennsylvania Glass San Corp. pref. (quar.)--- 
Pennsylvania Power & Light $7 pref. (quar.)---- 
preferred a: REE ie POR I aS 
ereferred 
Penneyivania Tele TDs 6% pref. (quar.)-.-- 
2% preferred ( TL... cteRGné 00nd 
Pennsylvania Water & Power (quar.)...-.----- 
(quar) Litbnitividécatgdcdunaeaky 
Peoples Drug Co.-.-..---------------------- 
Peoples Gas sani B Oeks OO. oc cccvecsccccts 
Perfection Stove (quar.)..-..--.-------------- 


OT pe age A tached at ee eee 


erence (q uar. 

ladelp hia Electric Power pref. (quar.)...--- 
Philadel Products Ist . (quar.)..- 
Phillips = be 'o., preferred (quar.)-_------- 
Phoenix Insurance (Hartford quar.) 1 EAM ge Se 
Pickle Crow Gold Mines, Ltd_.----.--.-------- 
Pictorial Paper & Package Corp. (irreg.)------- 

Pilot Full Fashion Mills, Inc.— 
6%% cumul. preferred (semi-ann.)----.---- 
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Name of Company 


Holders 
of Record 








Pierce Governor Co. 

teeny # Gold Mines of B (es Te. A) 
Aircraf es Corp. ¢ wo u. os re) 

per ae Eo, 


pref 
pref 
ig preferred ) 
Pitts G 
Plymouth Oi] Co. (quar.) 


Potash Co. of Amer. 
.of © 


Power 


6% cumulaiive preferred (quar. ) 
6% non-cum. preferred 

Prote & Lambert, 
Preferred Accident yey 
Premier Gold Mini 
Public Nat. Bank & 


Pub 


pro 5, oo Oe. ay Ba 
Reed 
Clase AS A hin 


ngton 


Roos Bros. 


Ross Gear & T 


Scovill Mfg 
Scranton 


Servel, Inc 
Preferred 





Preferred 
Shattuck (Fr: 


Chase | Creek ¢ 


aed 


Smyth 


Sonoto 
South Caraion’ 
South Penn Oil Co. (quar 


6% cum. preferred (q 
Southern Fire Insurance 
Southern Grocery Stores 

Pref and participating stock (partic. div.) 
Southern Railway Mobile & O 
Sauare D Co. Gas & Electric Co. pref. (quar.) -- 

(A. E.) Mfg. Co 
Son ard Bran 
Preferred ( 


Starrett (L 
Pref 


E 
6% 


converti 
Steel Co. of Ca 


rapt G) (qua 


go ‘tina Leta 


1S) 


ee Or eee Oe 


co 


Pt disdnenanse oan 


s yte ee 
b> ee 


or Go. (N. Y.) (quar.). 

rae Service Co. (Colorado), 7% pref. (mo.)_- 
preferred (monthly 

Paitete proterred (ne 


bay lien he 
c Service Corp 


amt tet pet ND et feet be COD 


mo} lida oat eceeiass bien edad an ot dp tantly I 
one ma) 7% prior lien... 
WN. 5° (irregular) ------- 

ferred (month ly). 


see 


* pref ASME pole fp hella A ge 
Public eee Pn & Gas Co. $5 pref. (qu.) 


x 


Coo Oo 
Nt Or tt at et et et et Cr Crt et et 


are 
Sx 


KS 
wf 
to 


Tee eee eee eee eee 


quar 
EE i ER IS cee tc: 
ker Oats Co. ot SIT os hciaxsasinenismientrtint-chcenst aioe 
2s aaa aa aaa eaads: 
Radio Corp. of ( Amer. lst pref. (quar.)..------ 
B preferred (quar 
ap rel 8% 
I, civ h ceshnaberekeee Ge nal 
it SO, .cdscoscepen 


nen 
SExKKk 
or Leleslan 


- 
orn 


on 
Mn) 
- 
We Be pase pret eet CAD pet et pet et 


SSPRAKVE 


me OOO 
at et BO 


Reliance Electric & Engineeri 
mY Mfg. - ~ 


aw 


1% cumulative preferred BET na accents 
mii “y peaapea carpets ppaageet e 


Reynolde M cauar, . 66% conv. prefs. .-.-.-- 

nolds e 0. conv 

Rich's, Inc. 646% pref. (quar.).....- ee 

Riverside Silk Mills, cians re (quar. Te dies micron Wane 
Rochester ma elephone be pref. (quar. ) aed Rar 


ee ee 


ROR eh ete toby 


Rubinstein ( Hoeoal ~ ratd ey a 
Safeway Stores, inc 


5 preferred Se RE a a TNS SP ee 


ny gonerh South mane S| & Southern (irregular) -- 
preferred (semi-ann.) 
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Texas Oorp. (GQUGP-) ccc gecccccccenccccccce 


Tennessee Wlectric ‘ower Co.— 
5% 1st preferred (quar.).....-------.------ 
6% lst preferred (quar. ? es atlecaticcs ened delbévajubenniial 


Prior Dt) dtpbbhinidibebbnanec cael 
Tide Wel Assoc. Oil, pref. (quar.)_...----- 
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Tri-Continental quar.) $6 cum. pref. (quar.).-- 
Troy & Greenbush RR. Assoc (s.-a.).-.------ 
Twentieth Century Fox Film Corp.-.-...------.- 


Underwood Elliott Fisher Co. (quar.)...------- 
Union Carbide & Carbon Corp.-.-......------- 
TE PE itn cbasddbbdadaucsase 
Pref eg ey i blind 
Union Premier Food Stores (quar.)....----.-.-- 
Union Twist Drill Gx Co. pref. (quar.)..--.--.--- 
United Biscuit of America, preheated (quar.)_-- 
United Bond & Share Corp., Ltd. (quar.)_....- 
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SE CLIO LLL ON 
Uaioe wae Gas Improv eS aa 
United Licht VR R« Se 1% prior ee. (monthly) - - 
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* Transfer books not closed for this dividend. 
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the case of non-residents of Canada, 
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Volume 148 Financial 

Condition of the Federal Reserve Bank of 
New York 

The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Mar. 15, 1939, 


in comparison with the previous week and the corresponding 
date last year: 





Mar. 15, 1939 


Mar. 8, 1939 


Mar. 16, 1938 





Assets— 


Gold certificates on hand ta due from 
United States 


Secured by U. 8. Govt. obligations. 
direct or fully guaranteed 

Other bilis disco 
Total bills discounted............ 


Bills bought in open market 
Industrial advances 


Total U. 8. Government securities -_ 
Total bills and securities 


Total deposits... 


Deferred availability items 
Other liabilities inci. accrued dividends- - 


Total liabilities 


5,547.950,000 
883 ,U00 
112,251,000 


5,543,245,000 
1,064,000 
120,654, 000 


3,777,331,000 
1,835,000 
117,567,000 





5,661 ,084,000 


1,034,000 
211,000) 


5,664,963 ,000 


654,000 
234,00u 


3,896,733,000 


1,859,000 
354,000 





1,245,000 
216,000 
3,835,000 


143,478,000 


888 000 
215,000 
3,851,000 


237,660,000 
343,525,000 
143,478,000 


4,332, ,000 


208,711,000 
335,794,000 
195,049,000 





724,663,000 


724,663,000 


739,554,000 





729,959,000) 


12, 874, :000 





729,617,000 


63,000 
2,911,000 
143,405,000 
9,005,000 
14,372,000 


746,306,060 


72,000 
4,067,000 
188,986,000 
9,940,000 
11,882,000 





6,600, 139,006 


‘564,336,000 


4,857.986,000 





997,249,006 
4,825,938,001 


96,577,000 
213,709,006 


170,074,006 


911,594,000 
3,350,924,000 
87,561,000 
37,607,000 
175,346,000 
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Weekly Return of the New York City 


Clearing House 


The New York Clearing House Association, with its weekly 
statement of member banks, as of the close of business 
Thursday, March 9, has inaugurated a change in the day of 
issue of the report. Formerly the statement represented the 
condition of ‘Clearing House institutions as of the close of 
business Fridays. As a result of the change we have two 
statements to publish this week, one as of March 9 and one 
March 16, both of which are below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, MARCH 9, 1939 





* Surplus and| Net Demand Time 
Undivided Deposits, Deposits, 
Profits Average Average 


Clearing House 


* Capital 
Members 





Bank of New York 

Bank of Manhattan Co. 
National City Bank.... 
Chem Bank & Trust Co. 


$ 
13,716,400 


8528" 


we 
> 
“x 


S52 


Manufacturers Trust Co 
Cent Hanover Bk & Tr Co 
Corn Exch Bank Tr Co. 
First National Bank ...-. 
Irving Trust Co 
Continental Bk & Tr Co. 
Chase National Bank ... 
Fifth Avenue Bank 


E8228 


— 
SE 8. SSEN888480 


Title Guar & Trust Co-- 
Marine Midiand Tr Co. 
New York Trust Co-.-.--. 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co- 


- 


9,355,600 


519,013,000 918,899,900/10,862.625 .000 


* As per official reports: National, Dec. 31, 1938; Bane, Dec. 31, 1938; trust 
companies, Dec. 31, 1938. z Surplus. y Jan. ‘31, 1939 
‘ Lncludes deposits in foreign branches as follows: a $273, 623,000; b $81,966,000; 
¢ $6,186,000; d $108,026,000; e $28,561,000. 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS, THURSDAY, MARCH 16, 1939 


zeseeceueees’ 
SESSEESeEeSeEere 


























176,153,000, 
1,424,000 


5,306,298,000} 5 


3,651 ,438,000 


174,285,000 
1,076,000 





6,431,124,000 


50,957,000 
52,463,000 
7,457,000 
8,138,000 


4,738,393,000 


50,943,000 
51,943,000 
7,744,000 


Clearing House 
Members 


8 
E 


* Surplus and 
ndtotded 


Net Demand 
De ’ 
Average 


Time 
Devostis, 
Average 





Bank of New York 


Bank of Manhattan Co. 
National City Bank.... 
Chem Bank & Trust Co. 


Cent Hanover Bk&Tr Co 


Sere 


3222223 


»1,515,047 ;000 
543 ,303 .000 
€827 898,000 


$ 
10,624,000 
45,114,000 
167,722,000 
5,016,000 
60,673,000 
94,588,000 


8,963,000 
4,857,986,000 





Total liabilities and capital accounts . .|4,600,139,000 


Ratio of total reserve to deposit and 
F. R. note liabilities combined 

Contingent Habiiity on bills purchased 
for foreign correspondents. ..... abinnn 


Commitments to make industrial ad- 








85.4% 
220,000 











4,273,000 


¢t “Other cash"’ does not include Federal Reserve notes or a bank’s own Federal 
Reserve bank notes 

x These are certificates given by the United States 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cen cents, these certifiwates being worth less to the extent of the 
difference, the difference itself having been ee as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1 





for the gold taken 











41,675,000 
24,896,000 
2,649,000 


Corn Exch Bank Tr Co. 


SSENBSSISo 
S25S5% 


ep on 
i) 
OR 


Seesseese 


3332282 


ng Trust Co 
oe in. Bk & Tr Co. 
Chase National Bank... 
Fifth Avenue Bank..--- 


$8 7 
3 


S538 


be 
x 
= 


2,288,882 ,000 
47,455,000 
886,825,000 
13,692,000 
102,958,000 
335,877,000 
85,013,000 
Public Nat Bk & Tr Co. 82,417,000 F 


Totals...-... encceee- 519,013,000' 918,899,900!10,956,491,000' 626,601,000 


* As per official reports: National, Dec. 31, 1938; State, Dec. 31, 1938; trust 
companies, Dec. 31, 1938. z Surplus. y Jan. ‘31, 1939. 

Includes deposits in foreign branches as follows: a $274,477,000; b $80,896,000; 
¢ $6,316,000; d $105,596 ,000; e $28,895,000. 
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Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the Erinelpal 


items of the 

These figures 

the Federal Reserve System u 
Commencing with the statement 


Pe py RFT 
omens Sy 1) co 


we Se Oe Se eee ae 


ert pdr ch = of a i 


bought in 
pO; the "abave oe lhe it was 
segregated as mF roy 3 and “‘o 


the figures for the latest week a 


{April 20 rant 137 he howe: 

oO} ° , as s 

of loans and discounts. This classification has 

LG) Nonna (oder than to, brokers and dealers) foe mate Rare 
to brokers and dealers in securi 


resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
Greer in our department of “‘Current Events and Discussions,” 


k and Chicago reporting member banks for a week later. 
orden pine ert moe ere npe te 


F pameiy © Gow me 


ity and loca 
oes ae York Gity and those located 

er Inetoad of a all other foans,” as formerty. 
commercial, industrial and agricultural loans” aad “other loans,” 


therwise and 
revisions ,was published in the May 29, 1937, jase of the ‘“*Chronicle,” page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON MAR. 8, 1939 (In Millions of Dollars) 





| Boston 


Cleveland 


Atlanta | Chicago | St. Louts San Fran, 





$ s 
21,788 1,135 
. 571 
3,773 248 
Open market Daper 313 64 


923 34 

Other loans for purchasing or carrying 
securities 532 24 
80 


2 
119 
5 

















$ $ 
597 


170 
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showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
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Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Mar. 16, 


Mar. 18, 1939 


The first table presents the results 


for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon 

returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH 15, 1939 



























































































































































































Three Ciphers (000) Omttted Mar.15, + Mar. 8, Mar. 1, Feb. 21, Feb. 15, Feb. 8, Feb. 1, Jan 25, Jan. 18, | Mar. 16, 
1939 | 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS $s 2 $ $ $ % $ $ $ 3 
Gold ctts. on hand and due from U. 8. Treas. x_| 12,253,762) 12,183,719] 12,154,719] 12,049,719] 12,006,218] 11,979,223] 11,947,218] 11,905,217/111,896,274] 9,188,602 
Redemption fund (Federal Reserve notes) --- -. 9,295 10,1! 9,904 10,259 8,856 9,908 10,441 10,193 9,193 9,000 
ST en, at mensaainns 403,201 415,243 432,094 445,875 438,850 441,936 440,142 449,111 +435,230 478,179 
RL IE Cacensccnenseaccadancodnns 12,666,455] 12,609,092] 12,596,717] 12,505,853] 12,453,924] 12,431,067] 12,397,801] 12,364,521|T12,340,697| 9,676,381 
Bills discounted: 
Secured by U. 8. Government obligations. ; 
direct or fully guaranteed..........--. 1,932 1,696 1,954 2,289 3,078 5,294 2,880 2,729 2,255 5,193 
Other bills discounted........-.-...--.---.- 1,525 1,649 1,744 2,128 1,981 2,100 1,993 1,966 2,106 2,956 
Total bills discounted. ...........-.---.-- 3,457 3,345) 3,698 4,417 5,059 7,394 4,873 4,695 4,361 8,149 
Bills bought in open market............--.-- 554 553 553 553 553 556 556 556 556. 542 
ET on cd eecebannenvamon 14,059 14,122 14,586 14,647 14,662 14,738 14,811 15,131 15,390 17,259 
United States Government securities—Bonds_ 911,090 840,893 840,893 840.893 840,893 840,893 840,893, 840,893. 840,893 723,595 
Ek  cinecdabenooseden 1,145,2049| 1,215,466] 1,215,466] 1.215.466] 1,215,466] 1,209,931] 1,209,931] 1,209,931] 1,209,931] 1,104,191 
PE Mints ntccotsensighnenceteas 507,656 507,656 507,656 507 .656 507 656 513,191 513,191 513,191 513,191 676,229 
Total U. 8. Government securities--.-.--- 2,564,015) 2,564,015) 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015 
OT Secs tiakededinnpaapsdctnn -. snaheh. ade ‘edewcdt © “sdgaell’ escoeul \ ode eee] ‘eceeee] - . - coceeel-- -ascatll* “‘edsece 
ER ESE ER A IRIE ESS SR EES TTS Se ee SN Te ee Pe ee eee Tareas Saleen 
Total bills and securities.............-.--- 2,582,085) 2,582,035] 2,582,852) 2,583,632] 2,584,289] 2,586,703) 2,584,255] 2,584,397] 2,584,322] 2,589,965 
le Ac cin pcncdsdhoseneiccenmendl +. i soneel 1 Guede. edekecth ddiledh ° elewedl’ .-addéedl  -bbeell" eee Sie “Cue 
Due from foreign banks_.....-......------. 1 169 169 169 169 166 166 166 166 177 
Reserve notes of other banks_-_-._.-.-_-. 20,525 19,382 19,058 17,480 21,247 22,337 26,324 30,307 31,089 20,613 
Uncollected items.........--------.-----.-. 718,097 535,646 634,023 .753 701,774 623,879 583,874 7 660,761 742,758 
DOE GMB so cctrcrscsccssscossevacsass 42,732 42,735 42,735 42,804 42,827 42,831 42,831 42,913 42,925 44,865 
Sai ckniealia dua ciodednatesblle undid isin tenn epiabinase 46,089 51,687 51,150 60,181 49,512 48,391 47,870 . 47,349 40,698 
SN whcinnecnscctecndnenadvedeod 16,076,454) 15,840,746] 15,926,704] 15,788,872] 15,853,742] 15,755,374] 15,683,121] 15,635,632|t15,707,309| 13,115,457 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,335,313) 4,343,566] 4,355,946] 4,344,462] 4,349,836] 4,344,753] - 4,347,209] 4,319,451] 4,338,417] 4,124,888 
te—Member bank—reserve account....| 9,077,284) 8,984,989] 8,941,650] 8,840,548] 8,707,191] 9,017,844] 9,046,811] 9,166,063] 19,130,409] 7,328,137 
United States Treasurer—General account..| 1,055,714) 1,101,562} 1,167,818} 1,180,791] 1,250,417 931,295 887,021 767,179 799,950) 263,623 
i in cnadcbibdanbpedany 269,292 255,935 246,296 225,974 66,340 208,215 185,766 171,571 158,713 103,356 
De ahwbwae 282,759 254,113 237,344 " 233,476 279,377 283,161 298,213 275,936 222,136 
FE i cthivadusecesesbnencodssd 10,688,049} 10,596,599] 10,593,108] 10,516,217| 10,457,424] 10,436,731 10,402,759] 10,403,026] 10,365,008] 7,917,252 
Deferred availability items........-.-. . - J 705,482 553,056 630,626 580,973 699,503 627,021 586,093 566,467 657,676 724,619 
yOther liabilities including accrued dividends 3,650 3,336 3,044 2,955 2,947 2,589 3,131 2,4 2,208 4,096 
TING ci cpecactidasbdpsoncmogaih 15,732,494] 15,496,557] 15,582,724 15,444,607 15,509,710} 15,411,094] 15,339,192] 15,291,370/15,363,309] 12,770,855 
CAPITAL ACCOUNTS 
OR cv iicccccwcdctccncsvccocesse 134,956 134,948 135,016 134,930 134,913 134,899 134,790 134,841 134,818 133,297 
Surplus (Section 7)..........-.-.----------- 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
Surplus (Section 13-b) ............-.-..-...- 27,264 27,264 27,263 27.264 27,264 27,264 27,264 é 27,264 27,683 
yOther capital accounts..............-.....- 32,588 32,825 32,549 32,919 32,703 32,965) 32,723 33,005) 32,766 35,883 
Total liabilities and capital accounts... _-_- 16,076,454| 15,840,746] 15,926,704/ 15,788,872] 15,853,742] 15,755,374] 15,683,121] 15,635,632|15,707,309] 13,115,457 
Taare mets Eanes soba 
e note ties combined_......... 84.3% 84.4 84.3% £ 84.1 84.1 84.1 84.0 83.9% 80.4 
Contingent Iiability on bills purchased for 5 * . salen * * * . nf 
EEE EERE TE: EE St ol Se ke Mi: Keck: Mn Same e Lene: 630 
Commitments to make industria) advances--..- 12,545 12,570 12,925 12,907 12,800 12,905 12,892 13,004 13,131 12,911 
|= ———— |] 
Maturtty Distribution of Bills and 
Short-Term Securtttes— 

1-15 days bills discounted -...............- 2,394 2,269 2,688 3,316 4,031 6,267 3,804 3,670 3,359 6,489 
1 bills discounted _........-....... 236 176 140 138 152 172 178 144 132 426 
31-60 days bills discounted. ...............- 262 346 387 381 303 301 272 221 259 584 
61-90 days bills discounted. ...............- 251 247 179 258 238 313 334 293 262 320 

90 days bills discounted ._............- 314 307 304 324 33. 341 285 367 349) © 330 
Total bills discounted ..................-.- 3,457 3,345 3,698 4,417 5.059) 7,394 4,873 4,69. 4,361 8,149 

1-15 days bilis bought in open market.....__ Bae 256 304 48 23 23 83 262 47 
16-30 days bilis bought in open market... ____ 68 97 RRS Sake: 256 271: 71 23 ean ae 
Hp | days bow ponent = ps on market... is 152 - ae jae atbhowd 200 271 271 379 

days ug open market. -___-_- 270 304 23 1 262 262 re ee 116 
ced tm I pe) Se ot EO ae ee ore 
Total biils bought in open market....._._. Pp 554 553 553 553 553 556 556 556 556 542 

1-15 days industrial advances. .........____ 2,123 2,231 2,428 2,143 2,283 2,036 2,006] 2,23: 2,282 1,577 
16-30 industrial advances... ..........- 430 419 145 147 14 331 310 101 116 416 
31-60 days industria: advances........._.___ 337 342 566 648 434 501 296 3 395 330 
61-90 days industrial advances. ___....._____ 205 202 243 266 357 326 555 573 567 463 

90 days industrial advances. ........._. 10,964 10,928 11,204 11,443 11,439 11,544 11,554 11,835 12,030 14,473 
Total industrial advances................- 14,059 14,122 14,586 14,647 14,662 14,738 14,811 15,131 15,390 17,259 

1-15 days U. 8. Government securities. ____- 124,720 101,710 74,745 147,733 101,988 z 111,390 102,685, 74,848 86,903 
16-30 days U. 8. Government securities......} _.|.__ 52,010 124,720 101,710 74,74 103,383 101,988 95,885 111,390 56,482 
31-60 days U. 8. Government securities... ___ 164,203 115,848 72,518 78,510 124,720 152,720 465 205,093 176,733 158,638 
61-90 days U. 8. Government securities. ____- 198,233 193,788 185,125 179,703 164,203 114,348 71,018 77,510 123,720 183,218 
Over 90 days U.S. Government securities_-_.__ 2,076,859} 2,100,659] 2,106,907 ,056, 2,098,359} 2,097,679] 2,081,154] 2,082, ,077,324| 2,078,774 

Total U. 8. Government securities.......__ 2,564,015) 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015) 2,564,015 
EEE On RES CPR Re Be Oe a a Teer, peereers pe we 
Federal Reserve Notes— Cec ee Be ie 
Issued to Federal Reserve Bank by F.R. Agent! 4,615,432] 4,624,142] 4,637,302] 4,645,819 4,657,531] 4,670,386] 4,678,715 4,980,380 4,702,829] 4,439,952 
Held by Federal Reserve Bank...........__- 280,119 280,576] 281,356 : 7, ,633 331, 366,929 364,415 ie 
In actual circulation.................._.. 4,335,313] 4,343,566] 4,355,946] 4,344,462] 4,349,867 4,344,753} 4,347,209] 4,319,451) 4,338,414) 4,124,888 
Collateral Held by Agent as Security for ee Pineal 
Notes Issued to Bank— A 
Gold ctfs. on hand and due from U. 8. Treas._| 4,768,000] 4,768,000] 4,771,000] 4,771,000 4,778, 4,778,000} 4,781,000} 4,791, 4,816,000} 4,532,632 
By eligible paper---.--.--.-.....-.-...-... 3,181 2,977 3,284 3, . 6,678 153 . 3,581 7,088 
i atedenidl | cepcal Manta eae ieee: Ve RR ne TES oe Se» Py 10,000 
Total collateral..............-.... ..._- 4,771,181! 4,770,977| 4,774,2841 4,774,656! 4,782,304! 4,784,678' 4.785.153! 4,794,9301 4,819,581 4,549,720 

















* “Other cash” does not include Federal Reserve notes. t Revised figure. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provision of the Gold Reserve Act of 1934, 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital accounts.” The total of these 
two items corresponds exactly to the total of two items formerly in the statement but not excluded, viz.: “All other liabilities,’ and ‘Reserve for contingencies.” The 
statement for March 16, 1938 has been revised on the new basis and is shown accordingly. 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MARCH 15, 1939 





Three Ciphers (000) Omitted 


Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts Kan. City| Dallas | San Fran 


ASSETS 3 3 $ 3 $ $ 3 3 $ 3 3 3 $ 

Gold certificates on hand and due 
from United States Treasury _...|12,253,762| 728.761|5,547,950 “ses 829,471] 331,534] 272,716/2, a 574 
Redemption fund—Fed. Res. notes- 9,295 1,005 883 828 766 323 1,001 
403,401 33,394] 112,251 32, a7 26,983 18,797 20,545 58,174 


Other cash * 
12,666,458 857,282 2,174,749 


Minneap. 





325,347 
727 
16,042 


342,116 


250,524 
500 
9,836 


260,860 


717,528 


306,312 
364 ’ 
38,871 


18,617 
325,293 


212,785 
627 
17,514 
230,926 





351,097 





763,160]5,661,084| 648, 441 293,584 757,866 


Bills discounted: 
Secured by U. 8. Govt. obligations 
direct or fully guaranteed 
Other bills discounted 


Total bills discounted 


1,932 
1,525 


167 
10 


390 
91 


21 
53 


74 


1,034 30 


140 


30 
112 


42 


50 
25 


20 
55 


75 75 


70 2 
459 859 
99,779 


125,425 
55,596 


49 101 


218 


319 
16 


40 
206 
246 

40 
946 


76,768 
96,500 
42,775 








3,457 177 481 


Bills bought in open market 
Industrial advances 


554 
14,059 
911,090 


1,145,269 
507 ,656 


42 y 56 
1,872 2,844 


51 24 
396 1,204 


47,446 
59,641 
26,437 


133,524 


19 
§21 


42,073 
52,888 
23,443 


66.806 
83,976 
37,224 


91,650 
115,205 
51,067 


73,149 
91,951 
40,759 


42,577 28,588 
53,521 35,938 
23,724 15,929 


119,822 


46,939 
59,004 


143,478 26,154 











257,924 


Total U. 8. Govt. securities---- 205,859 

Total bills and securities 2,582,085 
Due from foreign banks 168 
Fed. Res. notes of other banks 20,825 
Uncollected items 718,097 
Bank premises 42,732 
46,089 


16,076,454| 


2,564,015] 188,006) 724,663 118,404} 280,800 80,455! 


281,404 
21 


106,418 
107,354 
5 

610 
28,6°2 
1,251 
1,799 


370,637 








190,097 
12 

535 
64,918 
2,936 
2,942 


1,024,600 


729,959 
62 


3,632 
183,523 
9,005 
12,874 


209,240 
17 


865 
50,798 
4,678 
4,111 


258,445] 
16 


1,366 
86,586 
5,992 
5,236 


134,922 119,386 
7 6 

2,397 
31,908 
2,069 
2,072 


451,422 


119,930 81,391 
3 2 

1,053 
14,927 
1,517 
1,460 


361,210 


1,472 
59,517 
2,608 
2,994 3,965 


1,020,480 





6,600,139} 918,150)1,214,923) 552,617 2,562,301] 502,164 497,811 
LIABILITIES 
F. R. notes in actual circulation 
Deposits: 
Member bank—reserve account_-_-. 
U. 8. Treasurer—General account- 


Foreign bank 


4,335,313 


9,077,284 
1,058,714 
269,292 
282,759 


375,322 


437,624 
97,646 
19,340 

6,062 


560,672 


64,525 
305 


997,249} 314,320 
431,143 
61,050 
26,055 
4,524 


522,772 


48,640 
280 


416,991 


527,923 
125,048 
24,980 
4,752 


195,961] 147,967 


193,541 


981,217 
1 139, 136 


178,918 
205,909 
60,387 
7,790 
4,821 
278,907 


33,833 
96 


134,516 


128,332 
62,460 
6,178 
5,640 


168,719 


237,165 
40,200 
7,790 
846 


76,206 
183,096 
57,530 
7,790 
4,369 
252,785 


30,619 
92 


347,927 


4,825,938 
170,074 
96,577 
213,709 


5,306,298 


176,153 
1,424 


233,510 
35,419 
11,550 

4,212 





284, 691 
57,142 
85 





Total deposits 10,688,049 682, 703 


82,499 
236 


1,182,479 


259,793 


31,022 
139 


1,439,109 
97,179 
391 


202,610 


14,900 
129 


286,001 


32,912 
266 


611,708 


Deferred availability items aes 
5 


Other liabilities, incl. accrued divs. -- 
Total liabilities 


705,482 
3,650 


537,879 








15,732,494}1,000,824/6,481,124] 886,012 438 ,921/2,517,896| 491,754) 352,155) 487,898] 359,702) 995,850 


Capttal Accounts— 
Capital paid in - 
Surplus (Section 7) 
Surplus (Section 13-b) 
Other capital accounts 


9.405 
10,083 
2,874 
1,414 


134,956 
149,152 
27.264 
32,588 


50,957 
52,463 
7,457 
8,138 
6,600,139 
2,672 


12,049 
13,696 
4,416 
1,977 


13,683 
14,323 
1,007 
3,431 


5,075 
4,983 


4,516 
5,630 

713 
1,642 


13,617 
22,666 
1,429 
6,693 


2,562,301 
80 


3,966 
4,685 
545 


1,214 


2,912 
3,153 
1,001 
1,989 


4,242 
3,613 
1,142 

916 


497,811 
689 


3,998 
3,892 
1,266 
1,779 


—— 


370,637 
44 











1,020,482 
2,940 


361,210 
193 


1,214,923 
1,366 


Total liabilities and capttal accounts 


16,076,454 
Commitments to make tndus. advs. 


12,545 


1,024.600 
1,303} 


918,150 
1,510 


451,422 
150 


502,164 
462 









































***Other cash" does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ctphers (000) Omitted 


Federai Reserve Bank of— Total Boston |New York| Phtla, | Cleveland|Rtchmond| Atlanta | Chtcago | St. Louts |Minneap. Kan. Cty! Dallas |SinFran. 





Federai Reserve notes: g 
Issued to F. R. Bank by F. R. Agent} 4,615,432 


$ 
403,459 
Held by Federal Reserve Bank.--. 280,119 


55,532 
347,927 


$s 
84,276 
8,070 


$ 
176,349 
7,630 


$ 
138,255 
3,739 


$ 
192,525 
13,607 


$ $ 
159,790)1,012,401 
11,823 31,184 


147, 967 


$ 
206,338 
10,377 


195,961 


3 
438,172 
21,181 


$ 
328,536 
14,216 


Ss 
1,081,259 
84,010 


997,249 


$ 
394,072 
18,750 


375,322 


yt 335,313 








In actual circulation 314,320} 416,991 
Collateral held by Agent as security 
for notes issued to bank: 
Gold certificates on hand and due 
from United States Treasury - - - 


Eligible paper 


981,217} 178,918] 134,516) 168,719 76,206 


4,768,000 
3,181 


420,000 
172 


1,105,000 
1,237 


345,000 
390 


210,000 
170 


210, 17 0 


as _ 143,500 


35 


180,000 


87,500 
339} ” 


315 


434,000 


443,000 
74 228 


196,000 
35 





443,074 


169, 110 1.035.076 












































Total collateral 4,771,181 420,172 1,105,237 345,390 196.035' 143,535! 180.339 87,815' 434,228 








United States Government Securities on the New 


United States T Bills—Friday, Mar. : 
agate: pti Plat mteian Shae. 9 a0 hittagtasssanidnid York Stock Exchange—See following page. 


Rates quoted are for discount at purchase. 





Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 1611. 





Mar. 22 1939 May 10 1939 
Mag 17 1939 
May 24 1939....... 
May 31 1939 
June 7 19°9 
June 14 1939 


: Stock and Bond Averages—See page 1611. 
April 








THE PARIS BOURSE 


Quotations of representative stocks as received by cable 


each day of the past week: 
Mar.11 Mar.13 Mar.14 Mar.15 Mar.16 Mar.17 
Francs Francs Francs Francs Francs Francs 
8,100 7,900 7,900 7,500 

1,230 1,206 1,197 Prides 

505 456 485 

195 190 187 

16,100 15,800 15,800 

801 797 


826 
1,450 1,450 
41 40 
563 552 
862 863 


April 26 1939 
May 3 1939 























Quotations for United States Treasury Notes—Friday, 
Mar. 17 
Figures after decimal point represent one 
@ point. 


Banque de Paris et Des Pays Bas 
Banque de I’Union Parisienne 
Canadian — 


“RAE dinoe 
Clie Distr d’ Electricite 

Cie Generale d’Electricite 

Cle Commas Transatiantique B 
Citroen B 

fomeare Nationale d’Escompte 


or more 32ds of “325 


177 
14,900 


1,410 
38 





FE 
gz 


Maturtty Maturtty 





June 15 1939_-- 
Sept 15 1939... 
Dec. 15 1939... 
Mar. 15 1940... 
June 15 1940... 
Dec. 15 1940... 
Mar.15 1941... 


tt bet et et tO 
KRKKKKKK 
VNNNNNV 











June 15 1941... 
Dec. 15 1941... 

Mar. 15 1942..- 
Sept. 15 1942... 
Dec. 15 1942..- 
June 15 1943... 
Dec. 15 1943... 











Pmt et et ND et pt et 
RERRLKKX 
NNW sadae 











THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 


Allgemeine Elektrizi 
Berliner Kraft u. Licht (8%) 
Deutsche Bank (6%) 


Deutsche een —s Rys.pf.7%)- 123 


oe ONS 


Per Cent of Par 


Mar. 
11 


Mar. 
13 
112 
159 
118 
123 
111 
149 
107 
177 
181 
109 


11 


Mar. 


14 
2 


Mar. 
15 
114 
159 
118 
123 
111 
150 
110 
178 
182 
110 


Mar. 

16 17 
114 
159 
118 
123 
111 
149 
109 
178 
181 
110 


Mar. 





220 230 
228 225 
546 546 
1,630 1,630 
1,440 1,440 
334 

565 

639 

1,180 

921 

920 

437 

36 

1,716 


85.00 


Societe 
Tubize prtinelal 6 Silk preferred - - 
Unto d’Electricite 





























1596 


Mar. 18, 1939 




















DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 


Stock and Bond Sales—New York Stock Exchange 


No 





























United States Government Securities on the New York Stock Exchange 

Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32d3 of a point. 






















































































! 
Datly Record of U. 8. Bond Prices|Mar.11|Mar.13|Mar.14|Mar.15|Mar.16|Mar.17 Datly Record of U. 8S. Bond Prices|Mar.11|Mar.13|Mar.14|Mar.15|Mar.16|Mar.17 
Treasury High| 120.17} 120.19] 120.20] 120.18] 120.18] 120.15 || Treasury High| 105.12] 105.14] 105.15] ----| 105.11) 105.15 
4368, 1047-62.....-..-- Low.| 120.17] 120.16] 120.18] 120.18] 120.16] 120.15 2%s, 1956-50.........- Low.| 105.9 | 105.12] 105.15! ___-_| 105.10] 105.10 
Close| 120.17] 120.19] 120.20] 120.18] 120.18] 120.15 Close] 105.12] 105.14] 105.15 —_--| 105.10] 105.10 
Total sales tn $1,000 untis_.. 2 38 2 *2 6 2 Total sales in $1,000 units... 10 9 1 mae dal 7 151 
High| 115.25] 115.25] -...] 115.28]  ...| 115.23 High| 104.19] 104.24] 104.25] 104.27] 104.20} -.-- 
ek Cn w.| 115.25] 115.25] --.-| 115.22] -..-]| 115.20 2%, 1958-63......---- Low.| 104.19] 104.21] 104.25] 104.26] 104.20} -... 
Close] 115.25] 115.25] —---| 115.22] —_---] 115.23 Close] 104. -19 104.24 104.25 104.26 104.20 wees 
Total sales in $1,000 unts__- 1 1 oad 3 ey 6 Total sales in $1,000 units._- * we iaaiial 
4 High| 104.18] 104.18] 104.19] 104.21] 104.20) 104.15 
pe Ul °c aoal penne SS aR 2%s, 1960-65.-...----- Low.| 104.18] 104.16] 104.18} 104.16] 104.10] 104.11 
33,8, 1946-56........-- See ee: a ae ee, jg OD 2 Close] 104.18] 104.18] 104.18] 104.16] 104.20] 104.11 
ea SRS EOE iG pigs Maga Total sales tn $1,000 untis__- 1 37 20 74 16 137 
Total sales tn $1,000 uniis.-.- cont eoon waved 1 clasts ae High osu 263 coaet 206.3 5 Sa) Sees 
ON On nd Low. cinil ae ----| 108.1 | 107.29 pes 
High| 104.28] 104.28] 104.29) ....} -..-'  ._. Close} .---| 108.1 ----| 108.1 | 107.290] -... 
33s, 1940-43__......{Low.| 104.28] 104.28) 104.29) ---- ‘iota a ieee Total sales in $1,000 units__- ioceteii weal mM wees 
Close} 104.28] 104.28] 104.29} -..-| -..-] J___ ee oo eek ee 107.2 peel eae 
Total sales in $1,000 units... 1 seo amon pate OR” eee Low. eee oo 107 eves oan 
Spi RENE He 107 ase | al 
High| 106.22, 106.21} 106.21/ 106.20) 106.20] 106.19 Total sales in $1,000 untts__- iin ssl see sine 
3%s. 1941-43_.......-- w.| 106.22) 106.21] 106.21) 106.20] 106.20] 106.19 High| 104.16| 104.20] 104.19] 104.22] 104.16] 104.12 
Close] 106.22 106.21] 106.21; 106.20] 106.20] 106.19 234s, 1949-63.......... Low.| 104.16] 104.15] 104.19] 104.18] 104.16] 104.12 
Total sales tn $1,000 units... 2 5 1 1 1 Close] 104.16] 104.15] 104. 19 104.18] 104.16] 104.12 
Total sates tn $1,000 untis___ 1 35 1 
High| -..-| ----| ----] 110.23] 110.24] 110.24 High} -.--.| 104.21 104.22 104.22] 104.20) 104.19 
3%, 1943-47__.....--. Low.| -.--| ----| ----| 110.23] 110.24] 110.24 2148, 1950-52......--.- Low.| ----| 104.17] 104.20] 104.22] 104.20] 104.19 
Close) ..--| ----| ----| 110.23] 110.24] 110.24 Close} -.---| 104.21] 104.20] 104.22] 104.20] 104.19 
Total sales in $1,000 units... mnie eave nna 1 Total sales in $1,000 units__- eee 12 13 15 
Hig ~---f 103.80} ~..-] --.. 108.29) 108.24 
High| 107.9 | 107.8 | 107.6 | 107.6 | 107.5 | 107.4 Ee 20 i coe 5° See eer ye 
I” Te Ra Low.| 107.8 | 107.8 | 107.6 | 107.5 | 107.5 | 107.4 Close} ----| 103.30] -...] -_--] 103.29] 103.24 
Close} 107.8 | 107.8 107.6 107.5 | 107.5 | 107.4 Total sales tn $1,000 units...| ---- Men cae 
Total sales in $1,000 units... 3 2 Federal Farm Mortgage (High| ----| 108.24) -..-| ---.| 108.24] 108.24 
34s, 1944-64.......... Low.| ----| 108.24) -..-] -...] 108.24] 108.24 || 
High] 110.22}  --.--| 110.22] 110.23] 110.22] 110.21 Close} _---| 108.24) ----] __.-] 108.24] 108.24 
3s, 1943-45........-- Low.| 110.22} -_--| 110.22] 110.21] 110.22] 110.20 Total sales tn $1,000 untts...|  ---- a pe 
Close] 110.22} -.--| 110.22] 110.21] 110.22] 110.20 High| 108.9 | 108.9 _---| 108.10} 108.11] 108.7 
Total sales in $1,000 units... “A 12 2 Se thse. Low.| 108.9 | 108.9 ..--| 108.8 | 108.5 | 108.7 
igh} 110.30] 110.30] 111 111.1 ----| 110.29 Close] 108.9 | 108.9 _---| 108. 10 108.11] 108.7 
34s, 1944-46........-. -| 110.29] 110.30} 110.29] 110.29) ----]| 110.29 Total sales in $1,000 untts__- sicicigl 12 100 
Close} 110.29] 110.30] 110.30] 110.30} ----] 110.29 High] 106.22} ----| - ..| ----| 106.20] 106.16 
Total sales in $1,000 untts__- 10 10 OS awed ee: eee Low.| 106.22} --.-| _.--| ----| 106.18] 106.16 
High] 111.5 | 111.5 | 111.8 | 111.5 | 111.1 | 110.31 Close] 106.22} ----| ----] -—---| 106.18] 106.16 
3s, 1946-49. ......... Low.| 111.5 | 111.5 | 111.8 | 111.5 | 111.1 | 110.31 Total sales in $1,000 untts___ Sandi es Re 15 
Close} 111.5 | 111.5 111.8, 111.5 | 111.1 | 110.31 High} ----| ----] 105.25] 105.23) ----| 105.22 
Total sales in $1,000 untts-__- 3 2%s, 1942-47.......... Low.| .---| ----| 105.25] 105.23] --.-| 105.19 
High| 111.2 inal a cg ygckee Close} ----| ----| 105.25] 105.23] ----] 105.19 
3s, 1949-52_._.....-- Low. 111.2 ical sana Se ee i. Total sales tn $1,000 units...| ----| ---- 11 hts 
( lose! 111.2 ‘aiganad ree eR aN Home Owners Loan High sel ----| 108.6 | 108.6 | 108.8 | 108.3 
Total sales in $1,000 units... a aod pied a 3s, series A, 1944-52_.../Low.| -.--| ----| 108.6 | 108.6 | 108.7 | 108.1 
High| ----| 110.15] _.--| 110.15] _ --] 110.14 Close} -.--] ----] 108.6 | 108.6 108.8 108.1 
3s, 1946-48..__..._.- bie ton. ----| 110.15]  .-.] 110.14) —__-] 110.8 Total sales tn $1,000 units... ----|  ---- 7 4 
Close} -.---| 110.15] —---| 110.14] _---| 110.8 High] 102.6 | 102.6 | 102.5 | 102.6 102.5" 102.4 
Total sales in $1,000 untts...| --- Mex tec 2%s, series B, 1939-49. ./ Low.| 102.4 | 102.4 | 102.5 | 102.3 | 102.2 | 102.1 
High] 109.13] 109.13] 109.12] 109.12] 109.13] 109.11 Close} 102.6 | 102.5 | 102.5 | 102.3 | 102.2 | 102.1 
$8, 1951-55. ...-.....-- Low.| 109.8 | 109.13] 109.12] 109.12] 109.11] 109.8 Total sales in $1,000 units__- 13 5 9 26 2 41 
Close] 109.13] 109.13} 109.12] 109.12] 109.11] 109.8 eeee SUA PERS, ocd © concl cove] - ana 
Total sales tn $1,000 untts__-. 5 17 2s, 1942-44. ......... Low.| 104.29; 104.27] -.-- pi aie EES eee: - 
Aigh| 106.20) 106.21) 106.23) 106.25) 106.24| 106.21 Close| 104.29} 104.27 ound ‘eae abba eeu 
2%s, 1955-60-..... aaen Low. pegs pee | reg 168.3 108.19 106.17 Total sales in $1,000 units__- 2 Ree: Sane See ea See 
Close ‘ ‘ : 06. 06.24 17 . 
Total sales tn $1,000 untis_. 15 81 37 roar ey * Odd iot sales. t Deferred delivery sale. 
High] 108.28] 108.27] 108.28] 109 108.30] 108.28 F 
2%s, 1945-47.......... Low. 108.28 108.37 108.37 108.26 108.28 108. 28 Note—The above table includes only sales of coupon 
i . i ¥ y 108.28 ‘ ° ° 
Total sales in $1,000 unis... ale 16 6 bonds. Transactions in registered bonds were: 
High} ----| 107.30] 107.29] 107.29] ____ 107.25 
234s, 1948-61__........ 7 < 107.30 107.29] 107.29] ~~_-| 107.25 || > Treas. 2%8, 1955-60--..-.---..---.----- 2-2 - n-ne -- =~ 106.18 to 106.18 
Close} ---- .30] 107.29] 107.29} -.--| 107.25 
er eee es 106.1 106.13 1 S| 100714 5 U ds Is—See 
igh 14 ‘ ----| 106.15] 106.14] 106.1 i ills— i 
2%s, 1951-64.......... Low. 106.14 106.12 cone} TBS Te 16e-tt 10836 nited States Treasury Bills previous page. 
lose} 106.14 ‘ ----| 106.14] 106.14 : i — i 
Total cates tn 91,000 wh 14 ia] ---- 4] 106.14] 106.9. United States Treasury Notes, &c.—See previous page. 
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m New stock. + Cashsale. zEx-div. y Ex-rights. | Called for redemption. 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Jan. 1 | Range for 
‘oT NEW YORK STOCK On Basts of 100-Share Year 1938 
Satur Monday Tuesday Wednesday | Thursday Friday = EXCHANGE J 
Mar. 1 Mar.13 | Mar.i4 | Mar.15 | Mar.16 | Mar.17 | Week Lowest Highest || Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | * per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
eo 64 Be 66 63% 6412] 64 64%] *641p 6512] 6212 6212 500 |Abbott Laboratories...No par| 55 Jan27| 64%Marl5j| 36% Feb] 61 Nov 
125 1334 126 140 [*125 140 |*125 140 |*125 140 |*125 140 | -.-._- 4% % conv pref......-- 100} 126 Feb18} 130 Mar 10}] 11953 July} 123% Oct 
38 4 $38 42%) *38 42%) *38 42% H+ 42%) *38 423%) _..__- Abraham & Straus....No par| 35lg Feb 42% Mar 9j| 301, Mar| 45 Oct 
39 = 339 38% 39 39 39 3814 3814] 3853 3853] *365g 3812 400 |Acme Steel Co_........-_- 25] 38 Mar 2] 45 Jan 6j} 18 June] 52 Jan 
- 10 97g 10 934 95g 97g 95g 7g 9 912} 3,800 |Adams Express..-..-... No par| 85g Ji 11 Jan 4 614 Mar; 12% July 
23%, 23%] 2312 24 | *231 24 231g 2312] #23 2314) 23 23 600 |A ee par| 1953 Feb 25 Mar 3j| 1412 Mar 
25 25 2612] *26 2634] 2653 2653] 26 2612] 2453 245 800 |Address-Multigr Corp--.-- 10} 24 2712 Jan 5]} 1653 Mar} 30 Aug 
7. st 5814 58%) 58 5853] 561, 58ig} 56%, 5733) 5412 56%) 3,800 |Air Reduction Inc_____ Opar| 5414 Jan26) 655; Jan 4|| 40 May| 67% Nov 
at _ 1 73 1 1 a. sa 1 | 2,100 |Air Way El Appliance_.No par % Jan30} ig Jan 3 53 Mar} 15s July 
oF “a 711g ...-] *71!12 76 | #70) _.--] ®7112 _...] #7112 _.__] 2. . Jabama & Vicksburg Ry..100] 68 Feb20} 68 Feb20|| 67 Aug] 6-12 
; 8 94i Big O4i Dig Digi 9 91g} 9 91g 9 91g} 8,300 Juneau Gold Min...10} 9 Mari5}) 10 Jan 3 8%, Mar| 1 3 Feb 
RR 1 a 1 1 lig} *1 lig lig 1% llg lig] 4,200 |Allegheny Corp-_---_--.-. No par 73 Jan 25 4 
31g 13%) 12% 13128 13 13%] 1212 1312] 13 1319] 11% 13 9,000 5% % pt A with $30 war_100] 10 Jan26 4 
a 12%} 117% 12 121g 121g] 11 115g] *1114 12 1l'4 11%] 1,300 5% % pt A with $40 war_100 9 Janz 8g 
et 4 124) 12 12 12 12 ae S| 111g 1114] 101g 1114] 1,100 5% % pt A without war_100 8% Jan 26 3 
17 = 181g] *163, 177%] *167 1914) 1 1644] 16!2 1714] 1514 1612] 1,100 $2.50 prior conv pref.No par| 13 Feb 4 
oats 2314p 23 2314) 23 2312] 22g 234] 21% 22 | 21 21%] 7,200 |Alghny Lud Stl Corp_.No par} 20 Jan 4 
65 -...| *64 -....| *63 wal *61  _...] *60l2 64 | *60 64 | -.__._ Alleg & West Ry 6% vepeies, 52 Jan19 
101g 1012] *9lg 101g} *91g 1019} *91e 1 93, 9% 9 91g 400 jAllen Industries Inc...._._. 814 Jan 24 
18134 182 | 178 17812] 17712 179 | 17514 177 | 173 175 | 17112 173 1,900 |Allied Chemical & Dye.No ri 17012 Jan 24 
"121g 12%) 1214 12%) 12 12 | *1012 127%) #10 12%] *10 113% 200 |Allied Kid Co_._.......-___ 5} 11% Jan 13 
12% 13%] 12% 13 12%, 1284] 1212 12%] 12%, 12%) 121g 1253] 2,700 |Allied Mills Co Inc....No par| 11% Feb 1 
101g 1034] 103, 1053] 103, 105s 9%, 1012 973 10 9%g 934] 11,500 |Allied Stores Corp... .- No par 8% Jan 
"6912 7O0lg] 69%, 6973] *693, 717%) 693, 69%] 769 69%] 68!2 6812] 800 | 5% preferred_.....___. 100} 61 Jan 9 
4512 46 45 4512] 4473 4534] 4312 4512] 244 4433] 4114 43 | 12,600 Mfg....Nopar| 391g Jan 
*17% 1814) 17% 17%] *171g 18 | *17ig 1710] *17 17%) 17 17 400 |Alpha Portland pag ag par| 1512 Jan 24 
*2 2lg 2 2lg 2 2 2 2 *2 214 2 2 1,100 |Amaigam Leather Co Inc.--1 17g Jan 13 
*151g 187s] *151g 187%] *16 187g] *151g 18l2] *157g 1812] *15% 1812] _..__- 6% conv preferred. ---_--_- 50] 1712 Jan 23 
67 663, 663;] 66%, 66%] 6514, 6612] 6533 6533) 64 641 2,100 |Amerada Corp--_--_-_--- No par| 6014 Feb 
20 20 20 20 201g 201s] 201g 201g] 1912 1912] 19!4 1912] 1,100 |Am Agric Chem (Del). No par| 191g Feb 16 
16%, 17 1614 161 16 16ig] 151g 157%} 14% 15ig] 1412 15 3,300 |American Bank Note_--.-- 10} 137% Jan 26 
*57 59%1 *57 59 1 *57 59 58 58 | *56l4 58 5514 5614 70 6% preferred __._._..__- 501 5514 Mar 1 
* Bid and asked prices; no sales on this day. ¢ Inreceivership. a Det. delivery. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Mar. 11 


Monday 
Mar. 13 


Tuesday 
Mar. 14 


W ednesday 
Mar. 15 


Thursday 
Mar. 16 





3g) 22 
*108 


“|*122 





3 per share 
*6l,4 
4512 


2 per share 
61, 61, 


484 


“|*131 


9334 
16912 
2834 
4814 
2134 


2|*113 


*120 


o|* 


- 4 
*10114 103 


5 5ig 
*46 447 
*50 80 

4714 48 
12% 127% 
91g Dlg 


10812 
814 8% 
4714 474 
*6l1g 6414 
*123 12612 
*5% «6 
4%, Ale 


*3 31g 
*26 2912 


*985g 10212 
7 «pie 
125 
85g 
7Alg 
2614 


85g 
#7219 
255g 
2112 
5212 
5614 
7214 
177 
1135, 
*2612 
22 
147, 
*22 
*43 
2778 
*25le 26 





I25ig 


8 712 yr 
*11314 11412 
25 


$ per share 
6 


2612 
2012 
1414 
224, 
45 


14 
*20 
*39 





27% 
2514 


2914 
2514 


2|*168% 172 


$ per share 
6 633 
47 47'2 
13112 131'2 
91 9112 


2634 
45 
2114 





4 
2412 
6812 
1358 
358 
37 
*117 124 aj 
*25 
6 ee 
45'2 46l2 
40's 42 | 
15'2 157% 
“E00 .  éede 
17% 1813) 
64 G64!l2 
14lg 


141g’ 
1612 
33 





1612 
33 


4553 46's 
+ *135 13712 
6312 6312 
150!2 15012 
3214 334 
1l 1l 
*12%, 13 
201g 201g 
84 


84 

18 18 
16114 16414 
8414 ost 


85% 
*15014 150% 


914 19% 
1112 Lite 
Allg 1Llle 
*2 3 
*247, 25 
*119 120 
*10112 103 
4% 5 
*45 4612 
75 

47 

12% 

10% 

96 


a o132ts 125, 
83s 


ge 
Mer. 17 
$ per share 
6's 6 lg 
45lg 
*131 
90 


3433 
le «| 124 
2514 
6 
46 
4l1lg 
1512 


17% 


7Ot 
44l2 
40 
14% 
59 
1653 
63 644 
14 14 
15!2 1612 
3 


2 

4312 4512 
13512 13512 
*63% G64le 
*_... 150!2 
3012 324, 

102 11 

*1214 13 
20 20% 
83 83% 
1712 1712 
15812 16212 
837g 8378 

863, 


2753! 

4934 

1814 18% 

*112 11412 
*lillg 13 
*2 3 
24%, 25 
119 119 
*101l2 | 


“s 
75 
4612 
12%, 
914 
96 


914 
85 
54 
351g 
9434 
96 
35% 
6614 
21% 

914 
16 
2154 

109%, 

8 


191g 1912 
n° 1021g 


*71%%4 
2343 








255% 


Sales 
jor 
the 

Week 


Shares 


Ssbeseseseesie 


= + « 


~ 


8 gre 5, 


SeSsssses 


35 


Sw 
o 
Ss 


BsSe8es 








STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Year 


Range for Previous 


1938 





Lowest 


Highest 


Lowest 


Highest 





American Bosch Corp 
Am Brake Shoe & Fdy.No par 
5% % conv pref 100 
American Can. ..........- 2& 
100 
American Car & Fdy..No par 
Preferred 00 
Am Chain & Cable Inc. No par 
5% preferred a 
American Chicle 
Am Coal Co of Allegh Co NJ 2 25 
American Colortype Co.-_..10 
Am Contm’! Alcohol! Corp. .20 
American Crystal Sugar....10 
6% ist prefsrred 00 
American Encaustic Tiling--1 
Amer European Secs... No par 
Amer & For’n Power...No par 
$7 preferred No par 
$7 2d preferred A....No par 
$6 preferred 
Amer Hawaiian SS Co 
American Hide & Leather. --_1! 
50 


American Home Products.--.1 
American Ice 


Amer Internat Corp...No par 
American Locomotive..No par 

Preferred 100 
Amer Mach & Fdy Co..No par 
Amer Mach & Metals... No par 
Amer Metal Co Ltd_...No par 

6% conv preferred 100 
American News Co ....No par 
Amer Power & Light...No par 

$6 preferred ~ par 


$5 preferred 
Am Rad & Stand San’y. No ow 
Preferred ...........--100 
American Rolling Mill : | 


American Safety Razor. .18.50! 
American seating Co...No par 
Amer Ship Building Co. No par 
Amer Smelting & Refg.No par 

Preferred 100 


Amer Steel Foundries..No par 
American Stores.......No par 
American Stove Co....No par 

fining. 100 


Pre 
Am Sumatra Tobacco..No par 
Amer Telp & Teleg Co....100 
American Tobacco 25 
Common class B 





Preferred 100 
Amer Zinc Lead & emma 


$5 prior conv pref 
Anaconda Copper Mining--.50 
Anaconda W & Cable..No par 
AnchorHockGlass Corp No par 

$6.50 conv preferred_No par 


No par 
Archer Daniels Midl’d.No par 
7% pre 100 
Armour P &Go Dept a ~~ 


Armstrong Cork Co....No par 
Arnold Constable Corp 





$5 pref without warrants 100 
Atch Topeka & Santa Fe--100 


par 

tAuburn Automobile..No par 
Austin — i 0 par 
par 


Belding-Heminway ....No par 

Belgian Nat Rys part pref- - -- 

Bendix Aviation 5 

Beneficial Indus Loan--. No par 
priorpt$2 .60di 


Best & Co No par 
Bethlehem Steel (Del).No par 
s* preferred 20 


preferred 
Bigelow Sent Carp Inc. No par 
Black & Decker Mfg Co No par 
Blaw-Knox Co No par 
Bloomingdale Brothers. No par 
Blumenthal & Co pref. -.-- ~ 





Boeing Airplane Co 
Bohn Aluminum & Brass. 


$ per share 

5%, Jan 24 
421g Jan 26 
129 Feo 16 
88 Feb2! 
1671g Mar 3 
2433 Jan 26 
414 Jan 26 
19 Jan 27 
112 Feb 24 


61, Jan 13 
83, Feb 21 
81g Jan 26 
61 Febll 
3% Jan 27 
5 Feb21 
2% Jan 26 
15% Jan 26 
71g Jan 24 
12 Jan27 
13144 Feb 1 
41g vau 25 
30 


151g Jan 27 
29 Jan 24 
4153 Jan 26 
12v1g Feb 17 
60 Jan 3 
150 Jan 3 
2914 Jan 26 
8ig Jan 4 
13 Feb 27 
1914 Feb 11 





1llg Jan 26) 

214 Jan 26 
24% Mar 17 
119 Mar 17 
101 Jan 30 

48, Mar 17 
44 Jan26 
65 Jan 4 
45 Mari17 





2012 Feb 15) 
70 Febil 
15% Jan 26 
912g Feb 16 
3014 Jan 14 
14% Feb 21 
18 Jan 26 
114 Jan 3 


18% Jan 26 
511g Feb 18 
49 Jan28 
6014 Jan 26 
1612 Jan 26 
106% Jan 26 
22 Jan 26 
171g Jan 26 
13 Jan 27 
19 Feb 23 
43 Febi17 
2414, Jan 24 





2214 Jan 26 


$ per share 
Jan 4 
541g Jan 4 
13212 Mar 6 
100°, Jan 3 
17812 Feb 17 
35 Jan 
55 Jan 
2412 Jan 
115!g Mar § 
122% Jan 


8%, Feb 24 
lllig Jan 5 
101g Jan 4 
66 Feb 16 

53g Jan 4 

5ig Jan 26 

35g Jan 20 
2012 Mar 11 
9% Jan 5 
1612 Mar 11 
15 Jan 7 

5144 Feb 2 
3414 Feb 3 
467g Mar 14 

1%g Feb 8 
1844 Feb 


15llg Jan 18 
41 Jan 4 
131g Feb 20 
141g Feb 18 
2212 Jan i 
91%, Jan 9 
181g Jan 4 
1701g Mar 11 
8712 Jan 19 


78 Mar i15 
541g Mar 15 
36 Feb 27 
96 Mar 7 
9612 Mar 10 
427g Jan 4 
71 Mar 9 
301g Jan 3 
1012 Mar 14 
18 Mar 15 
2312 Jan 10 
110 Jan18 
87%, Jan 5 
47% Mar 8} 
66%, Jan 3 
127 Janil 
612 Jan 5 
453 Mar 10 
37, Jan 6 
3012 Jan 


21% Feb 18 
114% Jan 16 
Mar 4 


$ per share 
63, Mar 
2314 Mar 
114 Apr 
70% Jan 
16014 Mar 
125g Mar 
27 Mar 
91g Mar 
891g Feb 
8812 Mar 
1312 Sept 
4lp Mar 
9 Mar 
814 Mar 
6712 Dec 
212 Mar 
4 Mar 
214 Mar 
131g Mar 
5ig Mar 
10 Mar 
9 May 
2 Mar 
12 Mar 


853 
1514 Mar 


267g Mar 








2812 Jan 3 


$ per share 
143g July - 
52 Nov 
135 Aug 
105!g Oct 
17612 Nov 
347g Dec 
57%, Nov 
23%, Nov 
117 Dee 
125 Oct 
20 July 

97g Nov 
15 Nov 
16% Jan 
83 Jan 

6%s July 

714 Nov 

514 July 
2514 Feb 
12% July 
207, July 
15 Nov 

57g Nov 
36 Nov 


181g Nov 
1147, Nov 
Oct 


29% 

2412 Nov 
19% Nov 
21% Oct 
55 July 
3573 Dec 
3012 Oct 














* Bid and asked prices; no sales on this day. 


t In receivership. 

















n New stock. rCashsale. zEx-div. yEx-rights. 4 Called for redemption. 
SS! 

















= 





Mar. 


109 


281g 


” gaturday y 


$ per share 
10912 


8 
111 
* 101 | 


108 


1037 


_ 1598 
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Mar. 18, 


1939 





554 
184, 
214g) 
30% 

2% 
26\4 

7\4 
14le 








2 2 
124 


55 


105% 


221g) 
o4 
175g 
74 
2014 
4!) 


8) 
4 
‘2 
44le 
11% 
46 
23% 


10% 
26 


35le 


4 
*10714 11012 





Wonday 
Mar. 13 
$ per share 
109 109 
#5454 44 

1812 





*45 
5lg 
*33\4 
#4 
4212 

*83 
*18lg 


34g 
91 
*11814 
53% 
105% 
221g 
*J27g 
174 
*71\2 
20 
4 
110 
7% 
“4s 


°08 
4273 
lly 
44 
*103 
*27\0 
10g 
*23\4 
37% 
8y 
*3g 
*2\g 
*25g 
¥*1258 


78 


#10255 
3414 
10212 
*7 
*193g 
5le 


5714 5712 


11% 12ig 
lig 1% 
6314 63% 








2814 2814 


T ueday 
Mar. 14 
$ per share 
*109 10912 
5514) 
194, 
21% 
31% 
2ie 
26 
74 
1412 
2814 
39 
4644 
15g 
Ble 
11%, 
3353 
18%, 
3612 





142 
114 
102 
65g 
494, 
Ale 
334, 


1773 
72\2 
20 
4ig 
lll 
7% 
434) 
53,| 
101 
4312 
113g 
46\4 
108 








2 
*109 
3g 

t. *107 11012 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Wednesday 
Mar. 15 


Thursday 
Mar. 16 


Friday 
Mar.17 





% per share 
*1091g 10912 
*54le 554 
1814 191g 
2014 
30 
*2l9 
2558 
7 
135g 
2658 
3814 
46 
*lle 
Bl4 
107 
37'8 
1712 
3443 
1314 
ll 
*99 
638 
4612 
#432 
315g 
26 
137g 
16\g 
*134 
*10le 
Ble 
22% 
*3%4 
*1012 
BAle 
154 
18i2 


2114 
*93 
15% 
71 
1912 


4 
#10912 
*71g 
45g 
#434 
*95 
42 
10%4 
43 
*10012 


15 
*10212 
3314 


2|*10212 
*7 


194 
55g 


547, 
111}, 
57 5814 
113g 11% 

15g 15g 
61 6312 











27% 281g 


$ per share 
1091g 10912 
5514 55'4 
17ig 17}2 
2014 20% 
229%, 30%4 
212 2l2 
25 25 
71g 71g 
13%, 13% 
725% 2612 
3814 B8l4 
45\2 46 
*1l» 
*8 
1058 
*37\4 
17% 
*3414 


8 Ble 
#10912 
7 





4312 


108 |*100 


2712 
Die 

24 

3714 


61%, 
* 


15 1514 
*1025g 103% 
3212 

1 


533, 54 
*109 110/ig 
5712 581g 
*107 11012 
113g 115g 
lig 1% 
601, 614 

27%, 28 





$ per share 
*1091g 110 
54 55 


1753 
191s 
2812 
*2 
2414 
67, 
125, 
2412 
38 


45\4 
llg 


18 
2014 
30 
212 
24le 
71g 
134, 
26 
38 
46 
Ife 
% 


104, 
3612 


11912 
4978 

105% 
207 

¥*93\4 
16 
71% 
191g 


4le 
*419 
*90 
Alle 
95g 
Alls 


25 
8l4 
*221g 
35le 

89 
*3g 
24 
#3 
2le 
121g 
3g 
7g 


53 
2le 
155g 


53 
1101 
5512 5654 
*107 «11012 
10%, 11\4 
lig Lig 

5712 59 


2 
*109 





273, 28 


Sales 
jor 
the 

Week 


Shares 
1 


170 
1,500 
14,800 
19,000 


7,300 
190 
1,500 
2,500 
10 
200 
590 


1,000 
1,000 
2,300 
1,300 
1,500 

900 





17.600 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Previous 


Year 


1938 





EXCHANGE 


Lowest ‘ 


Highest 


Lowest 


Htghest 





Bon Ami class A 


Bond Stores Ine 
Borden —o (The) 
Borg-Warner Corp 
Boston & Maine RR 
Bower Roller Bearing Co. 
Brewing Corp of America-_-.-.3 
Bridgeport Brass Co_..No par 
Briggs Manufacturing.No par 
Brigga & Stratton 
Bristol-Myers Co 5 
Brooklyn & Queens Tr.No par 
$6 preferred No par 
Bkiyn-Manb Transit._._.No pur 
$6 preferred series A_No pu 
Brooklyn Union Gas_..No par 
Brown Shoe Co 
Bruns-Balke-Collender.No par 
Bucyrus-Erie Co 5 
7% preferred 
Budd (F G) Mfg 
7% preferred 


Bulova Watch 

Bullard Co. ........-.-NO par 
Burlington Mills Corp..._-.-.1 
Burroughs Add Mach..No par 
Bush Terminal 1 
tKush Term Bidg gu pf ctfs eo 
Butler Bros. - - 

57 conv preferred 
Butte Copper & Zine 
Byers Co (A M) 

Participaticg preferred_- 
Byron Jackson Co No par 
California Packing....No par 

5% preferred...........50 
Callahan Zinc Lead.....-.-.-1 
Calumet & Hecla Cons Cop._5 
Campbell W & C Fdy..No9 par 
Canada Dry Ginger Ale 
Canada Sou Ry Co 
Canadian Pacific Ry 
Canuon Mills 
Capital Admin class A___._-1 

$3 preferred A- 10 
Carolina Clinch & Ohio. Ry 100 
Carpenter Steel Co. 5 
Carriers & General Corp 
OSE fT + eee 100 

Preferred 
Cater pillur Tractor....No par 

5% preferred _ - - .100 
Celanese “orp of Amer.No par 
7% prior preferred 
Celotex Corp 

5% preferred 
Central Aguirre Assoc. No var 
Centrai Foundry Co. 

Central bilt44%% pref__.100 
Ceutral RR of New Jerzey .109 
Central Violeta Sugar (.0_..19 
Century Ribbon Mills_No par 

I 1c0 
Cerro de Pasco Copper_No par 
Certain-Teed Products._____1 

6% prior preferred... ..100 
Cham Pap & Fib Co6% pf_i00 

Common ’ 
Checker Cab. --.- 
Chesapeake Corp 
Chesapeake & Oblio Ry 

Preferred series A 
Chic & Hast 111 Ry Co..._100 

6% preferred.._.......100 
tChicago Great Western. _ 100 

4% preferred..........100 
Chicago Mail Order Co 
tc chic Mil St P & Pac..No pew 

5% preferred. .........100 
Chicago & North West’n_100 

Preferred 
Chicago Pneumat Too!.No par 

$3 conv preferred. ..No par 

Pr pf ($2.50) cum div No per 
tChic Rock Ist & Pacific...100 

7% preferred 100 

6% preferred 
Chicago Yeliow Cab...No par 
Chickasha Cotton Oll 1 
Chiids Co 
Chile Copper Co 
Chrysler (orp 


No pa 7 


City Investing Co 

City Stores 

Clark Equipment par 

er eae cee pref100 

Clev E] Illum $4.50 pf_No par 

Clev Graph Aon Co (The) 1 

Clev & Pitts RR Cs»7% gtd. = 

Special gtd 4% stock. 

Climax Molybdenum..No os 

Cluett Peabody & Co__No par 
erred. 100 


Pre 
Coca-« ola Co (The)_..No par 
Class A No par 
Coca-Cola Inter Corp__No par 
Colgate-Palmolive-Peet No par 


6% preferred.......... 100 
Collins & Aikman 
5% conv preferred 
Colonial Beacon Oil_..No par 
Colo Fuel & Iron Corp_No par 
Colorado & Southern.....100 
4% ist preferred 100 
4% 2d preferred_._..-.100 
Columb Br’d Sys Inc cl om 50 
Class B 2.50 
Columbian Carbon vt ¢ No par 
Columbia Pict v t e.._.No par 
$2.75 conv preferred_No par 
Columbia Gas & Elec..No par 
6% preferred series 222100 


t 
4%% conv oo gg 
Comm’! Invest Trust_.No par 
$4.25 conv pf ser '35.No par 
Commercial Solvents. .No par 
Commonw’lth & Sou_.No par 
$6 preferred series_..No par 
Commonwealth Edison Co-__25! 





$ per share 


76634 Jap 26 


104 Jap 23 
51 Jan24 
121g Jan 30 
16)2 Jan 12 
235g Feb 21 

2 Jan23 
24 Jan23 
6 Jani2 
1llg Jan 26 
221g Jan 28 
3414 Feb 1 
43 Jan 3 
lig Mar 17 
8 Mar 10 
97g Mar 17 

3014 Mar 17 
15% Jan 26 
3l'g Jan 3 
10% Feb 1 
10 - Jan 26 
96 Jan 26 

6 Jan 26 
42's Jan 26 
41g Mar 16 

24% Jan 26 
23% Jan 26 
12% Jan 28 
125g Jun 28 

15g Mar 17 
10 Jan 26 
74 Jan 24 
1912 Jan 28 
3ig Jan 28 
9 Jan 26 

295, Jan 26 
1412 Feb 20 
15% Jan 26 
48l2 Mar 1 

5s Feb 15 
61g Jan 26 
14. Jan 27 
17. Jan 26 
44 Jan 4 
41g Mar 17 

301g Feb 15 
6\4 Jan 28 
404%, Jan 23 
8 53 Mar 15 
1712 Feb 2 
3'g Jan 23 
82 Jan 26 

Jan 4 

42 Jan25 

105%g Feb 7 


144 Jan 26 


19!g Mar 17 
31g Mar 17 
110 Jan 3 
7 Jan 24 
412 Jan 28 
412 Feb 2 
88 Jan 12 
391g Jan 26 
95g Jan 26 
3712 Jan 27 
991g Jan 25 
2319 Jan 27 
8 Jan27 
195g Jan 26 
31 Jan 26 
86 Jan24 
8g Jan 9 
214 Jan 30 
g Jan 4 
212 Mar 17 
11 Jan24 
3g Jan 3 
% Jan 28 
5g Mar 10 
21g Feb 17 
15 Jan24 
3412 Jan 26 
45le Jan 26 
lg Jan 16 

1 Jan30 
7g Feb 17 
8le Jan 13 
12 Feb 23 
93g Jan 26 
28 Feb 23 
66's Jan 26 
95g Jan 24 
79 Jan 5 
54 Mar 10 
3144 Jan 23 
181g Jan 26} 
68 Feb 10 


12714 Jan 5 
125 Jan 26 
58 Jan 7 


1153 Jan 27 
101% Feb 1 
25 Jan 26 
10212 Mar 13 





1512 Jan 28 
15ig Jan 28 
81 Feb 23 
11 Jan28 
2612 Jan 26 
653 Jan 13 
741g Jan 3 
6212 Jan 13) 
46 Jan26 
105% Jan 10 
4912 Jan 27 
10714 Jan 11 


534 
26% Jan 25 


$ per share 
110 ~Feb18 
55le Mar 9 
193g Mar 14 
214g Mar 10 
32 Jan 3 
2%,Mar 8 
27 Jan 4 
7% Feb 27 
157g Jan 4 
31% Jan 5 
3412 Jap 3 
47 Marll 
2 Jan20 
10 Mar i 
137g Mar 1 
4312 Mar 1 
19% Jan 14% 





13ig Jan 
100 Mar 


1773 Jan 5 
191g Mar 9 
49%, Jan 13 
21g Jan 17 
85g Jan 5 
17%, Jan 4 
20% Jan 18 
44\g Jan 4 
614 Jan 3 
3412 Mar 11 
7% Jan 9 
421g keb 17 
85 Feb18 
201¢ Jan 4 
3%, Jan 3 
9412 Mar 
12214 Mar 
55 Mar 
107'g Jan 
244g Jan 
94 Jun 
19'g Jar 
721g Mar 
2212 Jan 
5ly Jan 
111 Jan 
Ylpg Jun 
5ieo Jun 3 
5lg Mar 11 
95 Feb 24 
527% Jan 5 
13) Jan 4 
47'2 Jan 4 
10112 Jan 13 
30 Jan 3 
11 Feb25 
z25le Mar 8 
40's Mar 
90 Mar 
5g Jan 
3%4 Jan 
5g Jan 
37, Jan 
1312 Mar 
ly Jan 
lig Jan 
1 Jan 
3le Jan 
2014 Jan 
387g Mar 1 
481g Mar 1 
% Feb 
17g Jan 
llg Jan 
95g Mar 
14%g Jan 
13ig Jan 
33 Jan il 
8514 Mar 9 
11 Maril10 


9 
3 
11 
9 
4 
6 
4 
14 


3 
6 
5 


_ 


Wao So Q- RRA HRW Hind 





110 Feb14 
13% Feb 25 
2ig Feb 6 
647g Mar 9 
2814 Mar 11 





per share 
82 Apr 
40 Jan 
9 June 
15 May 
1612 Mar 
lig Dec 
14 Mar 
4 Mar 
5%, Mar 
12% Mar 
18 Mar 
28 Feb 
l'lg Mar 
353 Mar 
53g Mar 
2164; Mar 
10lg Mar 
273%; May 
5le Mar 
573 Mar 
75 Apr 
314 Mar 
62 Mur 
3 Mar 
15!e Mar 
1314 Mar 
64, Mar 
1412 Mar 
lle Mar 


12's Mar 
37'2 Apr 

5 Mar 
21 May 

4lo Mar 
341g Mar 
63le Apr 
124, June 

2lo Mar 
212 Mur 
981g Jun 
20% Mur 
LOO's Jan 

9 Mar 
82 July 
125g Dec 
46 Mar 
18% Dee 

2 Mur 
9934 Apr 

6's Dec 


26'4 Mar 
4lo Mar 
17!2 Mar 
04 June 
18 May 
6 June 
20 Dec 
22 June 
70 Apr 
ly Der 
llg Mar 
ly Aug 
2i4 Sept 
873 Mar 
lg Nov 
5g Dee 
lg Dec 
2 Mar 
67g Mar 
22 Mar 
3753 June 
lg Dec 
Dec 

5g Dec 
8 Mar 
12 Mar 
314 Mur 
25 May 
353g Mur 
7% Sept 
59 Jan 
Mar 


105!2 Mar 
5712 July 
976 May 
7ig Mar 
78 May 
1314 Mar 
87% June 
20 June 
9lg Mar 
344 Mar 
414 Mar 

4 Apr 
131g Mar 





221g Mar 


$ per share 


107 
521s 
144 
1955 


Dee 
Dee 
July 
Jan 
Oct 
Jab 
Oct 
Aug 
Dee 
Aug 


1035 Oct 
2012 Aug 
21l2 July 
4612 Nov 
8ig Jap 
42 July 
84, Aug 
45 Nov 
89 Jan 
2212 Nov 
4lo Jan 
10712 July 
120 Aug 
58 July 
1065, Dee 
265, Nov 
96 Sept 
191g Dee 
72\'e Juiy 
28 Jan 
5°5 July 
11114 Nov 
14. July 
8\4 Jan 
67 July 
104 Apr 
5914 Oct 
1212 Oct 
46 Oct 
106 Mar 
33\4 Nov 
12%4 July 
48lo Mar 
35l2 Jun 
8Y Jan 
Ilg Feb 

4 July 
lig Jun 
53g Jan 
157% July 
Jan 

Jab 

Jab 

July 

Dec 

Nov 

Nov 


6014 Nov 
25% July 
129 Nov 
142% Aug 
61l2 Nov 


10414 Dec 
3934 Oct 
10712 Nov 
29 Feb 
2373 Nov 

8%, Jan 
11% Jan 
10 June 
22% July 
22%, July 
981s July 
19 Nov 
3543 July 

9% Oct 
83 Oct 
70 Oct 
5973 Nov 
10812 Nov 
64 Nov 
11212 Oct 
1214 July 











* Bid and asked prices; no sales on this day. 


t Inreceivership. 


@ Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. 


y Ex-rights. 


q Called for redemption. 
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NOT PER CENT 


Sales 





Saturday 
Mar. 11 


Monday 
Mar. 13 


Tuesday 
Mar. 14 


Wednesday 
Mar. 15 


Thursday 
Mar. 16 


for 
the 
Week 


Friday 
Mar. 17 


STOCKS 


Range Since Jan, 1 
On Basts of 100-Share Lots 


Range for Previous 
Year 1938 





NEW YORK STOCK 
EXCHANGE 


Lowest 


Highest 

















$ per share 
81g 
27% 
7 
6%4 





*171 


6 
341g 
*107 
*30l2 
11% 
35lg 
*3714 
*35 
137 
87 
41% 
*39 
*5 
4lg 
5914 
#143, 
5le 
47 


6 
241g 
*74 
= 
2234 
57g 
#173, 
*7 
*10919 
22%, 
25 
15 
2353 


- 1 Ig 
*119% 
311g 
3234 
42le 
*8 
195, 
*85 
12 


323, 


112 


37 
21 


5% 
lll, 
211s 

2 


64s 
391» 
251g 
151, 
89 
105 
4lo 
24, 
lly 
26 
884, 
347 
241, 





$ per share 
*7ig Sl 
28 2814 
*6lg 7 
*614 
234, 
*8 
*79 
*85le 
lig 
zllis 
337g 
106 
74 
Sle 
#234 
3ly 
*11%, 
*9614 
15 
2033 
1% 
99 
4214 
11212 
8 


87g 
243, 
Slo 
84 
88 
15g 
llle 
341, 
106 


35lg 
273 
2914 
22614 
5512 
6614 


s|*117 


2|*178l2 





‘$s per share 
*7ig 77 
2814 281, 
*6l2 7 
*6 
2334 
*8 
79 

*85le 

lle 
Ill, 
327, 
*10614 


87s 
25 
8l4 
79 
88 
lle 
111s 
3334 
107 
7 rar 
Sle Sy 
*25, 3 
3ly Bly 
*12 1312 
977 
15 





2112 
247g 
*14lo 
2212 
644 
*11g 
*11810 
31 
31l4 
4044 
*7lo 
1912 
*85 
1112 
341g 
1712 
B2lo 
6le 
681le 
12712 


11% 
*i1 
*115 
15112 
*140 1g 
1191g 


157 
54 
175 


25lg 
2\4 

355g 

12 








*11914 
2)*117 


‘|#180 


® per share 
*712 77% 
2712 

7 


87 
243, 
8le 
8312 


15g 
114, 
3348 
2 10653 
71g 
853 
234 
34 
1312 
9/7 
15 


12!2 
lly 
120 
2 1524, 
8 1427 
120 
11712 
1612 
54 
174% 
18012 
2514 
243 
3643 
1214 
2% 


16 
5% 
17412 


251g 
233 
2358 
121g 
2% 


2434 
14% 
90 
110 
414 
3 
11g 
24% 
8834 
3412 
2434 


*8434 
341g 
*19 





$ per share | Shares 
71g 712g 


2614 27 
*6 











Par 
Conde Nast Pub Inc...No par 
Congoleum-Nairn Inc..No par 
par 
Conn Ry & ae £6 % pref. 100 
Consol Aircraft Corp 
Consolidated Cigar....No at 
7% preferred 100 
64 % prior pref w w....100 
Consol Film Industries 


Consol Edison of N Y..No par 
$5 preferred 


Consol Oil Corp 

Consol RR of Cuba 6% pf.100 

Consol Coal Co (Del) v t c..25 
5% preferred v tc 

Consumers P Co$4.50 pfNo par 

Container Corp of America. 20 

Continental Bak Co cl ANo par 


8% 
Continental Can Inc 

$4.50 preferred 
Continental Diamond Fibre_5 
Continental Insurance- -._$2.50 
Continental Motors 


Continental Stee] Corp. No par 
Corn Exch Bank Trust Co.20 
Corn Products Refining. -.-..25 

100 


5% conv preferred 
Cream of Wheat ctfs...No par 
Crosley Corp (The)....No par 
Crown Cork & Seal....No par 

$2.25 conv pref w w.._No par 

Pref ex-warrants....No par 
Crown Zellerbach Corp 

$5 conv preferred. ...No par 
Crucible Steel of America-- 100 

Preferred 00 
Cuba RR 6% preferred... 100 
Cuban-American Sugar. -.--.10 

Preferred 100 
Cadahy Packing 50 
Curtis ~_ Co (The)...No par 


lass A 
Cushman’s Sons 7% aioe 
$8 preferred No par 
Cutler-Hammer Inc...No par 
Davega Stores Corp...----- 5 
Conv 5% preferred 25 
Davison Chemical Co (The) -! 
Dayton a & Lt4%% pf 100 
& 


Diesel-Wemmer-Gilbert. _..10 
Delaware & Hudson co 
Delaware Lack & Western. .50 
tDenv & R G West 6% pf- 100 
Detroit Edison 100 
Devoe & Raynolds A...No par 
Diamond Match......No par 

6% partic preferred 
Diamond T Motor Car Co- -.-.2 
Distil Corp-Seagr’s Ltd. No par 

5% pret with warrants--100 
ey re Co 


lass A 
Doehler Die Casting Co No par 
Dome Mines Ltd 
Dominion Stores Ltd...No par 


Dow Chemical Co 
Dresser Mfg Co 
Dunhill International 


8% preferred 
Du P de Nem (EI) & Co...20 
6% non-voting deb 


No 

Duquesne Light 5% 1st pt- 100 
Eastern Airlines, Inc 
Fastern Rolling Mills 
Eastman Kodak (N J).No par 

6% cum preferred 100 
Eaton Manufacturing Co-.--.4 
Eitingon Schild D 
Flectric Auto-Lite (The)..--5 
Electric Boat 3 
Elec & Mus Ind Am shares- - - 
Electric Power & Light. No par 

$7 preferred No par 

$6 preferred 
Elec Storage Battery..No par 
Elk Horn Coal Corp...No par 


Endicott-Johnson Corp...- 


Engineers Public Service.-.--1 
$5 conv preferred....N0 par 
$5% — w w..No par 
$6 pre No par 

Eauiteble 5 Ottcs Bldg..No par 

tErie Rallro 100 


Erie & Pitts RR Co 
Eureka Vacuum Cleaner. -.-..5 
Evans Products Co 5 


3 

Exchange Butfet Corp.No par 
Fairbanks Co 8% pref 

Fairbanks Morse & Co.No par 

Fajardo Sug Co of Pr Rico. .20 

Federal as & Traction. “$a0 


$6 pre 
Federal Orin 2 ny Smelting Co bye 
Preferred 
Federal Motor Truck..No a 
Federal Screw Works..No par 
Federal Water Serv A.No par 
Federated Dept Stores. No par 
Fed Dept Stores 44% % pf.100 
Fidel Phen Fire Isn N Y-.-.2.50 
Filene’s (Wm) Sons Co. No par 





5% Jan 3 
18% Jan 24 
6% Jan 26 
76 Jan12 
82%; Jan 11 
18g Feb 27 
9 Jan24 
29%, Jan 13 
101% Jan 4 


117g Feb 28 
94 Jani3 
12% Jan 26 
16 Jan 26 
lig Jan 27 
89 Jan 26 
38 Jan 26 
11212 Mar 14 
73g Mar 17 
32 Jan 28 
2% Feb 10 
26 Mar 3 
21 Jan 26 
49 Jan 26 
61l4 Jan 26 
17253 Mar 11 
37g Jan 26 
287g Feb 9 
9914 Feb 10 
2653 Jan 3 
8% Jan 27 
31 Jan 26 
36 Jan23 
33 Feb 8 
12 Jan 24 
85% Jan 28 
341g Jan 26 
82 Jan 24 
4% Jan 27 
3% Jan 28 
591g Feb 3 
131g Jan 26 
5 Feb2l 
40 Jan 26 
5lg Jan 24 
21%, Jan 24 
744 Jan 6 
45 Jan24 
181g Jan 26 
5ig Feb 15 
165g Jan 28 
6%, Mar 2 
109 Feb 28 
17 Jan 26 
23% Jan 9 
12% Jan 26 
1814 Jan 26 
6 Jan 24 
% Feb 1 
1131g Jan 3 
27 Jan 26 
2812 Jan 26 
405g Feb 17 
7 Jan 26 
155g Jan 26 
79%, Jan 23 
101g Jan 30 
33 Jan3l 
1512 Jan 27 
301g Jan 26 
5 Feb 24 
621g Jan 24 
114144 Feb 3 
812 Jan 24 
10 Mar 10 
101g Feb 24 
llllg Jan 4 
142 Jan 26 
136%, Jan 26 
11712 Jan 26 
11544 Jan 4 
13. Jan 24 
51g Mar 17 
170 Feb23 
175l2 Jan 3 
20% Jan 26 
21g Mar 17 
2614 Jan 24 
111g Jan 26 
2 Jan 23 
9% Jan 26} 
341g Jan 26 
30 Jan24 
28% Feb 1 
1 Mar 13 
28 Jan 25 
3814, Jan 19 
10384 Mar 10 
85g Jan 12 
68 Jan 16 
711!g Jan 3 
76 Janl4 
1% Jan 30 
lle Jan 23 
33g Mar 17 
1%, Jan 23 








91g Jan 27 
181g Jan 26 
1% Feb 16 
51g Feb 11 
35 Jan 26 
2412 Feb 17 
1212 Jan 24 
81 Jan24 
97 Feb17 


37g Mar 17 
25g Jan 26 
1 Mar 2 
21 Jan26 
8614 Jan 3 
3214 Jan 27 
1814 Jan 23 








121g Mar 10 
35 Mar 10 
10712 Mar 6 


9634 Mar 17 
1612 Jan 
221g Mar 

2 Jan 
100 Mar 
44 Jan 
11514 Jan 18 
103g Jan 5 
3534Mar 7 

4 Jan 16) 
3llg Jan 3 
2914 Jan 4 
5712 Mar 10: 
667g Mar 10 
176%, Jan 


WOOWMWOD 


47% Jan 4 
96 Jan 6| 
6 Jan2l 
47g Jan 
651g Jan 
16 Jan 
614 Jan 
48 Jan 
7i2 Jan 
2814 Jan 
78 Feb 
46 Jan 
24l2 Jan 
653 Jan 
1712 Mar 10 
87g Jan 3 
111 Jan - 
24 Mar 
26 Feb ? 
15% Mar 9 
2514 Jan 4 
en Jan ‘ 
2 Jan 
12312 Feb 25 
32% Jan 11 
3234 Mar 13 


APOAWWDOSL WH 


2214 Jan 3 
3312 Jan 6 
612 Mar 14 
785g Jan 3 
135 Jan 5 
1ll4 Jan 5 
1914 Jan 13 
12 Jan 25 
115 Jan18 
156%, Jan 5 
142 Mar 10 
121 Jan 5 
11812 Feb 27 
18ig Mar 2 
8 Jan 4 
1861, Jan 5 
18312 Feb 8 
2713 Mar 10 
3%g Jan 4 
3812 Mar 10 
15%g Jan 4 
31g Mar 6 
124, Jan 19| 
4llg Jan 20 
38 Feb 6 
305g Mar 3 
1% Jan 5 
36 Mar 13 
43%, Jan 7 
111 Jan 30 
117, Mar 10 
78 Jan 20 
80 Jan20 
86 Mar 8 
1% Jan 
24, Jan 
5ig Jan 





19 Mar17 








per share 


10212 Jan 
133, May 
193, Mar 
9 Mar 
7lg Mar 
4 Mar 

% Nov 

76 Mar 
25 Mar 
20%, Jan 
3llg Jan 
5 Mar 
11 Mar 
651g June 
812 Sept 
28%, June 
12 Mar 
27ig July 
42 June 
31 Mar 
87% Jan 


1%, May 
81g Mar 
102 Apr 
9012 Mar 
130%, Mar 
10912 Apr 
111% Jan 
13%, Nov 
314 Mar' 
12112 Mar 


llg 


2g 
5l4 M 
101g Ase 
llg Mar 
31g Mar 
1912 May 
2212 May 
67g Mar 
67 Apr 
5212 Apr 
9612 Feb 
21g Mar 
17g Mar 
1 Sept 
1214 Mar 
67%, Jan 
2215 Mar 
15 June 





$ per share 


9ig Aug 





10312 July 
49 June 
116 Nov 
11% July 
361g Nov 

31g Dec 
35%, July 
2912 Nov 
56 Jan 
70% Oct 
177 Dee 

533 Nov 
4212 Oct 
117144 Nov 
2912 Nov 
105g July 


llll44 Dee 
2514 Feb 
25 Jan 
17 Nov 
25lg Dec 

8% Nov 

2ig Jan 
115!ig Dec 
407, Oct 


8l4 Nov 
187 Nov 
173 Dee 








* Bid and asked prices; no sales on this day. 


t Inreceivership. 


@ Def. delivery. 


n New stock. r Cash sale. 


2 Ex-div. 


y Ex-rights 4 Called for redemption. 











—— 
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Mar. 18, 1939 








LOW AND HIGH 


Saturday 
Mar. 11 


$ per share 
24% 25 
1031, 
45%, 
29 
3412 
*18lg 
*27g 
30 
105le 
251g 
*84 
*2%, 
*44 
235g 
2 
Bl4 
115s 
*127 
*97 
"57g 
*16% 
*47\2 
814 
*10012 
5814 
10% 
*145 
of 


103) 
457s 
2912 
3BAle 
= 


30 
10512 


*10934, 115 
*162l2 167 

151g 16% 
*75 7612 
*130 134 
¢ 61 
*10812 110 
*1853 20 

47i2g 48 
*10712 109 

11 11 

131g 13!g 
*95 110 

6573 65% 
*35le 

16 
*681o 
*10814 

7% 

#15, 

*434 

33 

733 

1 

174 

30 


4812 
*Qlo 


2|*10012 


2| *1 
*102 


4 
#10419 106 


J Monday 
Mar. 13 
$ per share 
243, 25ig 
*103 105 
45 45%, 
2812 29) 
*34 BAle 
*18l2 19%, 
#23, 3 
*291o 30 
*102 106 
2514 25%, 
#25 90 
#23, 2% 
#43 58 
235g 23%, 
*2 Zig 
31g 38g 
11 114% 
131g 13i2 
Os 98 
5%, 5% 
*16%, 17%, 
*47lo 50 
814 84 
10312 
58le 
10%, 
148 


58 
105g 
148 
4 
15 
30 
70 
#2319 
*130 
42\g 
4lile 
*115 
%g 
*54 
*80%, 
12512 
497% 
125 
*35 
57g 
r912 
*108 
#13, 
231g 
Y1lig 
14g 
*19 
34le 
2714 
14% 
155g 
o. --- 
2612 
Jig 
5312 
127 
*63 
2214 
*45 
3ly 
212 
78 
ag 


vam 
*106 
43, 
79 
1 


7 
lig 

*14 
163 

731 


174 
104 
10212 10212 
267% 267, 
*13012 136 
7 


7 
79 #79 
31g 314 
118, 11% 


*10934 115 
*16212 167 





1614 1614 
77 #77 
*132 133 
*59lg 6112 
*10812 110 
*183, 201g 
471g 47% 
*10712 108 


6534 
3515 351g] 
1512 15%, 








Tuesday 
Mar. 14 
$ per share 

243, 25g 
*10314 105 
*45ig 4512 
284%, 2912 
34 34 
*17% 1914 
23, 2% 
*291o 20% 
+1007 105 
24%, 3 
*R4 
27 
*43 
2353 
*2 
343 
12 
12%, 
*9612 
5%, 
16% 
4910 
Big 
*100%% 
5712 
105g 
*148 


l5ilg 


*102 
*102 


*132 
76 


31g 
*104l2 10512 

11% 117%, 
#1103 115 
*16212 167 

161g 1612 


*10853 110 
*18%, 20! 
47% 4814 

*10714 108 


Zlel* 


- 


* 


* 





Mar. 


$ per share 


231g 


*103% 


45le 
28 
33 
*1814 
#234 
2914 


121 lg 
12% 
*97 
*5le 
*16l2 
*48 
*74, 
100 
56 
1014 
148 
334 
1412 
2912 
*657g 
2312 
130 
40% 
41% 
115 
7g 
*53 
81 
126 
4834 
125 
*35 
5l4 
94 
108 
*114 
22 
*914 
*11y 
1812 
3312 
25lg 
1412 
*14le 
255g 
71g 
53 
121g 
64 
21 
*45 
3% 
212 
78 
214 
71 
331g 
10612 
4% 


SALE PRICES—PER SHARE, 


NOT PER CENT 


Ww ednesday 


15 


2412 
105 
455% 
284, 
33 


8 31g 
*101 





T hureday 
Mar. 16 
$ per share 
2253 23) 
10412 10412 
45 45 
2753 2814 
33 33 
*17'2 19% 
*2% 3 
#26 
*100 
23% 
*82 
#28, 
*43 
237% 
s2 
314 
12 
*124% 
97 


2912 
105 





5le 
*16 
50 

81g 

10312 

5514 

10g 
152 

312 

14% 

2912 

7018 


10312 


*18 20 
*10612 107%, 
10%, 1012 
*123, 1234 
*95 110 
645, 64% 
3512 3512 


1712! 


474 4744) 


Friday 
Mar.17 
$ per share 
2212 

*103 
43% 
25 
*32 
*1712 
2% 
2812 
*99 
225g 
*82 
258 
*43 
22 7 


St4 
ll‘2 
124, 

*97 
51g 

16 

*48 
*74, 

*100 
54 

958 

*14053 
*3le 
1312 

*27\4 
*65 
*22% 

*130 
39 
405s 

115% 
7g 
*5314 
8112 
126 
4658 
12512 
*32 
5l4 
* 87g 
*108 


zy 60%' *59 60% 
*1061!2 109 '*10512 10712 


181g 181g 
46%, 46% 
10612 10612 





*4712 
* 853 








Sales 
for 
the 

Week 

Shares $ 

8,300 

200 
1,400 





STOCKS 
NEW YORK STOCE 
EXCHANGE 


Range Since Jan, 1 
On Basis of 100-Share Lots 


Range for 
Year 


Previous 
1938 





Lowest 


Highest 


Lowest 


Highest 





Par 
Firestone Tire & Rubber.-..10 
% preterred series A. -.-100 
First National Stores...No par 
Flintkote Co (The)...-No par 
Florence Stove Co 
Florsheim Shoe class A. No par 
? Follansbee Brothers..No par 
Food Machinery Corp.-.--100 
4% % conv pref 
Foster-Wheeler 
$7 conv preferred 
Francisco Sugar Co- 
F’k’n Simon&Co ince 7% % fon 100 
Freeport Sulphur Co 
Gabriel Co (The) cl A..No par 
Gair Co Inc (Robert) 1 
$3 preferred 
Gamewell Co (The)....No par 
Gannet Co conv $6 pref No par 
Gar Wood Industries Inc.-.-3 
Gaylord Container Corp..--.5 
5% % conv preferred 50 
Gen Amer Investors...No par 
$6 preferred 
Gen Am Transportation 
General Baking 
$8 lst preferred.....No par 
General Bronze 5 
General Cable 


7% cum preferred 
Genera! Cigar Inc 
7% preferred 
General Electric 
General Foods 
$4.50 preferred 
Gen Gas & Elec A 
$6 conv pref series A. No par 
General Mills 


General Motors Corp 
$5 preferred 
Gen Outdoor Adv A...No par 
Common 
General Printing Ink 
$6 preferred __....--N0 par 
Gen Public Service....No par 
Gen Railway Signal....No par 
6% preferre 00 
Gen Realty & Utilities 
$6 preferred 
General Refractories...No par 
Gen Steel Cast $6 pref.No par 
Gen Theatre Eq Corp.No par 
Gen Time Instru Corp.No par 
6% preferred 00 
General Tire & Rubber Co...5 
Gillette Safety Razor..No par 
$5 conv preferred....No par 
Gimbel Brothers 


Glidden Co (The) 

4%% conv preferred . ...50 
Gobel (Adolf) ; 
Goebel Brewing Co 
Gold & Stock Telegraph Co i00 
Goodrich Co (B F) 


par 

Goodyear Tire & Rubb-.No par 

$5 conv preferred....No par 
=— Silk Hose 


Graham-Paige Motors 
Granby-Consol M 8 & P....5 
Grand Union (The) Co 

$3 conv pref series...No par 
Granite City Steel 
Grant (W T) 


Gt Nor Iron Ore Prop.No par 
Great Northern pref 00 
SS ae Sugar..No par 

100 


Green Bay & West RR.--.-.100 
Green (H L) Co Ine_-_...---1 
Greene Cananea Copper -.100 
Greyhound Corp (The). No par 
5%% preferred 10 
Guantanamo Sugar....No par 
8% preferred 100 
Gulf Mobile & Northern--_100 
6% preferred 100 
Hackensack Water... — 
7% preferred class A 
Hall Printing 0 
Hamilton Watch Co...No par 
6% preferred : 100 
Hanna (M A) Co $5 pf.No par 
Harbison-Walk Refrac.No par 
6% preferred 
Hat Corp of Amer class A.-__1 


Hecker Prod Corp 
Helme (G a 
Pref 


Hershey Chocolate.._..No par 

$4 conv preferred. __.No par 

Hinde & Dauch Paper Co..10 
Del) 


pref 
Homestake Mining 
—_ se clA.No par 


No par 

Household Fin com stk. No par 
5% preferred 100 
Houston Oil of Texas v t c_.25 
Howe Sound Co 5 
“me m & Manhattan. .._100 
‘o 


ferred 100 
Hadson B: Bay Min & 8m Ltd 100} 


Hudson Motor Car__._.No par 
Hupp Motor Car Corp 
Illinois Central 
6% preferred series A_..100 
Leased lines 4% 100 
RR Sec ctfs series A__.1000 





$ ver share 
19% Jan 27 
991, Jan 16 
41%, Jan 12 
2414 Jan 26 
30 Jan27 
1712 Jan 16 


4212 Feb 18 
227g Mar 7 
13, Feb 23 
3 Febl4 
1012 Jan 26 
114% Jan 27 
95!2 Jan 28 
51g Mar 17 
16 Feb16 
484, Jan31 
7 Jan 26 
96 Jan 26 
5012 Jan 27 
Jan 26 

Jan 18 

Jan 24 

Jan 26 

Jan 28 

Jan 31 

Jan 28 

Jan 31 

Jan 26 

Jan 27 

Jan 3 

Jan 13 


7212 
12312 

4212 
12312 

34 


5lg 


10612 
14 
191g 
90 Jan 3 
1lg Mar 17 
17% Feb 17 
29 Jan 27 
23%, Jan 25 
111g Feb 10 
131g Jan 27 
99 Mar 6 
19% Jan 26 
67, Jan 27 
44 Jan26 
10 Jan 26 
53 Jan 24 
19 Jan 24 
45 Jan 5 
21g Jan 23 
214 Feb 15 
70 Jan 4 
18t, Jan 26 
56 Jan 26 


2414 Jan 26 
35 Jan 21 
16 Jan 26 
11% Jan 27 

& Mar 11 


132 Mar 15 





54 Jan 28 
71047, Jan 24 
18 Feb 2 
42 Jan26 
106 Feb 8 
71g Jan 26 

12 7 


Feb 
1041, Jan 12 
61%, Jan 24 
30 Jan 27 
121g Jan 26 
68 Feb 17 


10312 Jan 9 

612 Feb 20 
44 Jan27 
143 Jan 12 


51g Jan 14 
30% Jan 27 
27 





per share 
254g Mar 9 
10412 Mar 16 
48%, Feb 16 
3llg Jan 
36 Jan 
20 Mar 

3l4 Jan 
353g Jan 
10812 Jan 11 


6012 Jan 5 
11 Mar 9 
148 Maril13 
412 Jan 4 
18 Jan 
35 Jan 
75 Jan 
2514 Jan 


12512 Mar 11 
38 Feb28 
67, Jan 5 


Cr G2 =3 69 GO Go GO Or GO 


24 Jan 7 
1614 Jan 5 
3144 Jan 4 
28 Marll 
139 Mar 1 


13812 Jan 11 
71g Mar 10 
79 Martli 


116% Feb 4 
165 Feb17 
17 Jan 5 
86 


10912 Feb 7 
19 Jan 
51 Jan 

110 Jan 
11%g Mar 
151, Jan 

104lg - 12 
66 Mar 10 
361g Mar 9 
174 Jan 3 





21g Jan 3 
20% Jan 4 
35 Jan 3 
49 Marl13 
1llg Jan 4 





per share 


2412 Mar 
107g Mar 
19%, June 
15 Apr 
Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Apr 

Mar 

Mar 

Mar 

Mar 

Mar 
Mar 

Mar 
Sept 
June 
Mar 

Mar 
Mar 

Mar 

Apr 

Mar 
Mar 
Mar 
Mar 
Mar 

Apr 

Mar 

7g Mar 


1p June} 
61g Mar 
12 Apr 
23. Mari 
353 Apr 


$ per share 
267, Oct 
100 Nov 
4314 Nov 
3114 Dee 
3912 Oct 
21 Jan 

453 Oct 
3714 Nov 
10912 Nov 


8lg Oct 
1915 Nov 
52 Sept 

93g Nov 
10212 Dee 
5914 Dee 
1lig July 
136 Oct 

55g July 
191g Oct 
387g Nov 
87 Nov 
28 Feb 
138 Nov 
45 Nov 
40%, Nov 
11712 Nov 

11g Oct 
50 Nov 
79 Dee 
125 Aus 
5373 Nov 
12412 Nov 
45 July 

97, July 
121, July 
110 Nov 

23, July 
271g Nov 
95 July 

21g July 
2612 Oct 
4114 Nov 
34 Nov 
16%, Nov 
2012 Nov 
100 June 
2712 Nov 


50 Oct 
2814 Nov 
50 June 
22 Dec 
13 Oct 

1% Jan 
28 Jan 

612 July 
24 Nov 
30 Nov 
35 June 
131g Nov 


1153 Dec 








Bid and asked prices: no sales on this day. 


t In receivership. 


n New stock. rf Cash sale. 


z Ex-div. 


y Ex-rights. 


q Called for redemption. 


























————— 
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LOW AND HIGH SALE PRICES—PER SHARB, NOT PBR CENT 





Saturday 
Mar. 11 


Monday 
Mar. 13 


Tuesday 
Mar. 14 


W ednesday 
Mar. 15 


Thursday 
Mar. 16 


Friday 
Mar. 17 


Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for 
Year 


Prevtous 
1938 





EXCHANGE 


Lowest 


Highest 


Lowest 


Highest 





$ per share 
*6%, 7ile 
261g 265, 
112 1121, 

150 151 
93 9312 
15% 157%, 
*47g 5g 

*7%) 8 
ae 


#12012 
9 
18% 


121 
9 
18% 
11% 
98 
1514 
98 


5% 

27 
24%, 
12ig 
21le 
17% 
*41p 54 
35 35% 
241g 24le 
*1 L5is 118 
54 5g 


2 
*105 106% 
10712 10712 
*173  =175l2 
*17 17g 
34 


*107% 108!12 
Big Gilg 
55 55 
35g = 3% 
22ig 22ig 

*10712 109 
231g 23% 

*150l2 152% 

20% 
551g 
32 


*12% 
lig 


753 
*144 





35 
4g 
a 


“173s 175 

5lig 52 
614 6% 

*35l2 37 
*97l2 10114 
14 14ig 
14 141g 
*100%3 10114 


$ per share 
*63, Tie 
25%, 26 
*lllls 112 
*146 152 
9212 
154 
5 


78 
*26 
9312 
#314 
.*4 


a3 
19514 
6455 
161 
67 
4g 


34lg 
*41g 
5314 


283, 
#17215 175 
51 51%, 
6 6 
35l2 35l2 
*98 100 


14 14 
13% 137% 
*10012 10114 





$ per share 
*634 Tile 
*26 261g 
lll 112 
*146 152 
915g 9153 
15%, 
5 
712 


12012 
8le 
20 
123, 
98 
15l2 
98 
14 
953 
8312 
381g 
12% 


*35g 334 

2112 
*10712 109 
2231g 23% 
7152% 152% 
2014 
55 


1312 13% 
*100!2 10114 








$ per share 
#63, 71s 
25l4 261g 
*110 = IL11le 
150 150 
88 8912 
1412 
*47g 

7 

25 

9312 
*3ig 

121g 
*214 
*2214 
184ilg 
6312 
161l4 

653 

4 

7% 

51 


119i2 
9 
1812 
llig 
98 
1514 
98 
13% 
9le 








10114 101% 


2 “4 
*172\2 


& per ohane 
63,4 
241s 
11liz 
*146 


6412 
162 
634 
4\l4 
7% 
514 
138 
11% 
43 le 
6 


79\4 
94 
130 
54 
18 
11912 
8l4 
19 
lly 
98 
1512 
98 
13 
Ol, 
BAlo 
3673 


*1712 
*34le 
* 13, 
#614 
1212 
712 
#121, 
*1ly 
r47g 
*7\g 
135g 
355 
#334 
5314 
27% 28 
178 
52 
5% 
35le2 
100 


5lle 
*5lo 
35le 
*991g 
*1312 13% 
13%, 14le 
101 —s 


2|*180 








$ per share 
lp 653 
24 2434 
111 111 
*146 152 
8453 86le 
135g 143, 
5 5 
6le 673 
2412 25 
*92 9234 
*Zlg 334 
llig 12), 
24 214 
2219 2212 
184le 
6314 
162 
644 
4ig 
7% 
5014 
138 
Ills 
4210 
5le 
53 
32 
345s 
28 


261 
162 
61g 
378 
75 
491g 
*135 
10% 
40le 
434 
51 
*307, 
341g 
*2614 
*93 
81g 
8l4 
1212 
*81ig 
10 
*203g 
*118 
77% 
854 
12812 
*51 
1612 
*119 


12812 
5312 
1712 

11912 


3 
101 101 








13.700 
1,200 


35,800 





Par 
Indian Refining..........- 10 
Industrial Rayon......No par 
Ingersoll Rand 
6% pre 


Inspiration Cons Copper -_..20 

Insuraashares Ctfs Inc 

¢ Interboro Rap Transit... .100 

Interchemical Corp....Noe fed 
00 


Intercont’] Rubber....No par 
Interlake Iron No par 
Internat Agricultural..No par 

Prior preferred 100 
Int Business Machines.No par 
Internat’! Harvester...No rd 


Int Hydro-Elec Sys class A_25 
Int Mercantile Marine.No par 
Internat’] Mining Corp 


Int Nickel of Canada..No 100 


Inter Paper & Power Ca.vns 15 
5% 

Internat Rys of Cent Am..100 
5% preferred 100 

International Sait 

International Shoe....No par 

International Silver........50 
7% preferred 

Inter Telep & Teleg...No par 
Foreign share ctfs._..No par 

Interstate Dept Stores.No ped 


Intertype Corp... 
Island Creek Coal. 
$6 preferred... 

Jewel Tea Inc 


100 

Jones & Laughiin St’l pref.100 
Kalamazoo Stove & Furn___10 
Kan City P & L pfser B No par 
Kansas City Southern....100 
4% preferred........ 00 
Kaufmann Dept Stores...--1 
5% coov preferred_...... — 


Keith-Albee-Orpheum pf... ido 
— ay Eaves Wh'l conv cl A. 


i 

Kendall &o $6 pt pt A_.No par 
Kennecott Copper.....No par 
Keystone Steel & W Co.No par 
Kimberly-Clark.......No par 
Kinney (G R) Co 1 
$8 preferred_......-. No par 


$5 prior preferred...No par| 


Kroger Grocery & Bak.No par 
Laclede Gas Lt Co 8t Louis Hrs 


Lambert Co (The) .....No par 

Lane Bryant..... ----NO 

Lee Rubber & lire 5 

Lehigh Portland Cement. .25 
4% conv preferred. 100 

Lehigh Valley RR...-. 

Lehigh Valley Coal....No par 


Lehn & Fink Prod Co 

Lerner Stores Corp....No0 par 
Libbey Owens Ford Gl_No par 
Libby MeNeill & Libby No par 
Life Savers Corp 5 
— = & Myers hemenntex 


Pre hay 
Lily Tulip Cup Corp...Noe par 
Lima Locomotive Wks.No par 
Link Belt Co No par 
Liquid Carbonic Corp..No par 
Loew’s Ine_....-.-. ---No par 





$6.50 preferred.....No par 
No par 

Lone Star Cement Corp No par 
Long Bell Lumber A...No par 
Biscult..... --25) 


Lo 
Louisville & Nashville... 100 
MacAndrews & sleet 

6% preferred 


Macy (R H) Co Inc...No par 
Madison 8q Garden...No gr! 
Magma Copper seteewtn 
Manati Sugar Co....-. 1 
Mandel Bros 





? Manhattan Ry 7% guar.J00 
Modified 5% guar.....- 
Manhattan Shirt..........25 
Maracaibo Oil Exploration..1 
Marine Midland Corp. 5 
Market St Ry 6% pr pref.100 
Marshall Field & Co...No par 
Martin (Glenn L) Co....-.-- 1 
Martin-Parry Corp....No par 
Masonite Corp -No par 
Mathieson Alkali Wks.No par 
7% preferred... 1 
May Department Stores...10 
par 


6% conv preferred._...-100 





$ per share 
61g Jan 27 
24 Jan25 
105 Jan23 
150 Jan10 
79 Jan26 
12 Jan 26 
412 Jan 14 
61g Jan 25 
23 Jan25 
9llg Jan 9 
2% Jan 27 
10% Jan 26 
214 Jan 26 
2212 Mar 17 
173 Jan 26 
52 Jan26 
1597, Jan 4 
61g Mar 17 
3% Jan 3 
7%, Jan 24 
46 Jan 26 
134 Janll 
10% Jan 26 
4012 Mar 17 
314 Jan 23 
391g Jan 9 
29 Jan12 
31% Jan 7 
Jan 27 
Jan 4 
Jan 26 
Jan 27 
Jan 26 
Jan 9 
Jan 26 
Feb 8 
Jan 27 
Jan 26 
Jan 26 
Jan 26 
Feb 21 
Jan 28 
Jan 27 
Jan 26 
Feb 10 
8% Feb 1 
97 Feb 4 
145g Jan 3 
88 Feb 20 
9% Jan 27 
61g Jan 24 
80 Mar 2 
335g Jan 26 
10 Jan 26 





16 Jan 26 
45% Jan 27 
10614 Jan 9 
8ig Jan 3 
5llg Mar 17 
314 Jan 12 
18 Jan 26 
105 Jan 6 
20% Jan 26 
147i2 Jan 3 
15% Jan 4 
48 Jan23 
29%, Jan 27 
124 Feb 2 
221g Jan 26 
3712 Jan 26 
16% Jan 26 
301g Jan 28 
lly Jan 24 
5ig Feb 16 
12 Jan28 
65g Mar 17 
lll Jan 23 
14 Feb 20 


267, Mar 17 
3% Jan 30 
4612 Jan 27 
271g Feb 23 
164 Jan 6 
441g Jan 26 
47% Jan 27 
2812 Jan 30 
93 Jan 
11% Jan 24 
9% Jan 2 
88 Jan13 








$ per share 
8 J 


an 6 

2912 Jan 16 
119 Jan 
151 Feb 
9453 Jan 
1744 Jan 
5 Mar 
91g Mar 
2812 Jan 
931g Mar 
41g Jan 
15% Jan 
3ig Jan 
2753 Jan 


ee ie i ie SO mt DO OT mm 00 CO 


16234 Mar 10 
8l4 Jan 5 
4% Jan 12 
87g Jan 5 
55% Jan 3 

137 Feb17 
14% Jan 3 
51%, Jan 8 
6 Mar 10 
543, Mar 10 
34 Feb10 
35%g Jan 21 
31% Mar 9 

295 Mar 16 
953 Jan 19 
97g Feb 28 
14% Jan 3 
8212 Mar 14 


132 Jan 10 
64 Jan 4 
1912 Jan 7 
121% Jan 20 
llig Jan 4 
23 Jan 4 
12 Mari3 
907g Jan 17 
1612 Jan 20 


3 

23% Feb 25 
54 Jan 16 
2274 Jan 19 
25 Febl5 





1312 Jan 20 
2312 Jan 20 
1813 Mar 9 

5\4 Jan 5 
351g Mar 10 
25 Mar 8 


1212 Mar 10 
32% Mar 13 
56%, Mar 13 
6%, Jan 3 
40 Janl0 
10612 Mar 14 
107% Mar 14 
176 Jan24 
17% Jan 20 
4012 Jan 5 
47 Mar 13 
19 Jan 5 
5412 Jan 4 
107% Mar 6 
1llg Jan 19 
62 Jan 5 
412 Jan 4 
22144Mar 9 


5%, Jan 5 
8ig Mar 9 
151g Feb 17 
395g Feb 24 
55g Jan 3 
5712 Jan 3 
36 Jan 4 
175 Febl4 
52 Maril 
6%3 Mar 10 
361g Mat 10 
101 Feb1l4 
1714 Jan 20 
141g Mar 16 
10114 Mar 15 


$ per share 
4 Mar 


5614 June 
7ig Mar 
353 Apr 
27g Mar 

15 Mar 

80 June 
2 Mar 
67, Mar 


367g Mar 
132 Jan 
44, Mar 
185g Mar 
2\4, Mar 
281g Mar 
1912 Mar 


$ per share 
104 July 
Aug 


72 July 
8053 Dec 
2255, Oct 
120 Oct 
74 July 
lig Jan 


103% July 
17612 Dec 
1814 Nov 
40%, Nov 
50 Nov 
2112 July 
6212 Nov 
1114 Oct 

9 Oct 
6314 Oct 

5% July 
2312 Nov 
1071g Dec 
21% Dee 
154 Nov 
195g Oct 
5712 Dec 
32 Dec 














921g Nov 





* Bid and asked prices; no sales on this day. 


t In receivership. 


8 Def. delivery. 


n New Stock. r Cas sale. 


z Ex-div. 


y Ex-rights. 


qCalied for redemption. 
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Mar. 18, 1939 








21% 
*9 
58% 
15\g 
10 
*943, 
115, 


4 

*12712 
151 
*21 








LOW 


” Saturday 
Mar. 


ll 


$ per share 
22 


AND HIGH 


"Monday 
Mar. 

$ per share 
21 lo 211. 2 

*y 10 

584%, 59 
1412 144, 
93, 9%, 
*95 994, 
Ilo 115, 

*68 78 

67 

56 


1094, 
77% 
51 le 
814 
24 
15%, 
121g 
271s 
166 
*143, 
*9) 
23 
2378 
#1134 
16 
114 


2\*113 


128 
151 
22 


4 
*116 


*67 
*57y 
2744 
*155g 
15% 
106 
25 
*163 
*140'g 
24le 
87g 


2|*1067 


15 
4314 
191, 
20 
35le 
4012 
*3 
#73, 


*11210 _ 
*62 
1 
334 
*ly 
1312 
*80 
190 
109 
25% 
56 
1653 
8712 
12ig 
107%4 
*31lo 


*150 


21 21 


SALE PRICES—PER 


T uesday 
Mar. 14 


$ per ehare 
21% 22% 

*9 10 
5s 5Sle 
144, 147% 
915 le 
*95 994, 
l}le 115g 

*65 70 

67 

56 


18 


*13 
*6§2 
*109 
7%, 


*5O0le 


10Vle 
77% 
51 
83g 
23le 


10612 
25le 
166 
1401, 
2514 
9 
77\4 
1219 
17 
53 
74 
312 
11 
244, 
731g 
40 
10712 
15 
45 
20 
2114 
3614 
41 
34g 
Rly 
119 


6 13, 
1 


334 
5g 
13lo 
81 
191 
111 
25le 
5614 
164 
92 
g 124% 
107%, 
33 


4}, 

37 
91g 
2712 
8 1914 
11319 


8 
2212 


1412 

*5 

124, 

3334 

48 lo 
*13lo 
*127 
150 


150 
*2012 2112 








Wednesday 
. 15 


$ per ghere 
Zip 224, 
*9 Plo 
59 
14lg 
93,4 
994, 
11%, 
68 
67 
5534 


58 
14ix 
Gle 
*95 
lilly 
68 
*58 
5534 
5le 


26 


2 10516 
25le 
166 
140 
24 
87g 
76le 
125g 
165g 
5212 
74 
353 
107 
24 
75 
40 
2 10712 
14%, 
4314 
1919 
2012 
36 


13 
5 
1234 
3312 
4853 
1312 
131 
151 
2034 


2 

*129 

*150 
*201e 





SHARE, 


yee 
“l*111y 


” ‘Thursday 
Mar. 16 
$ per share 
21 215g 
91g Dla 
57%, 5812 
133, 1414 
95, 9%, 
*95 993, 
1l', Ill, 
68 
#58 
*5Ale 
jy 
2612 
*17 
37 
10 
1544 
2714 


78le 


*5l4 


51 


39 
35% 
1512 
154g 
2644 

643 
43 
1312 
63 

10912 

712 
5014 

8 


234, 


*10712 
14 


*42 
18le 
19le 
34 
391e 

3 
7% 

*116 

*115 

*60 

78 
3le 
*lo 


12% 


25le 

2 18% 
115 

22ig 

14519 

115g 

493, 


2012 








NOT PER CENT 


Friday 
Mar. 17 


3 per share | 
20 2044 
*Blo Glo 
555, 577% 
12%, 134, 

9 94, 
993, 
Llig 


25 
1012 
*66 
*58 
*54 
5l4 
25le 
7164, 
35 
9le 
144, 
25le 
114 
7712 
l11le 


10V1e 
675 
49 
712 
2114 
147 
107, 48 


5% 


*458 
271248 
32le 
47\g 
12%, 
12819 
150 
2014 


5 
1219 
33 
48le 
1234 

12812 
150 
2012 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Stnce Jan, 1 
On Basis of 100-Share Lots 


Rangejur Prevtous 


Year 


1938 





Lowest 


Highest 


Lowest 


Htghest 








Shares 
3,000 
100 
5,400 
4,400 
3,200 


"4,600 
30 


100 
1,300 
350 
140 
1,300 
2,900 
3,100 
1,000 
140 
2,100 
420 
1,800 
500 


1,000 
1,300 
4,300 
140 
170 
55,300 
100 
590 
3,300 
2,100 
2,900 
4,900 
320 
200 
700 

50 
5,200 
600 
13,400 
220 
7,000 
1,600 
12,400 
300 
800 


500 
7,000 
500 
34,300 
180 

&O 
1,000 


6,100 


25.100 
500 
12,800 
100 
110 
2,000 
13,000 
3,300 
5,600 
500 
300 


2,200 
900 
1,400 
100 
900 
20 
5,700 
200 
80,300 
3,900 
9,300 
4,600 
290 





McGraw Elec Co 
McGraw-Hill Pub Co._No par 
Mcelntyre Porcupine Mines. -_£ 
McKeesport Tin Plate 
McLellan Stores 

6% conv preferred 
Mead Corp 

$6 preferred series A. No paz 

$5.50 pref ser B w w.No par 
Melville Shoe ‘ 





Mengel Co (The) 

5% conv ist pref 
Merch & M’n Trans Co No par 
Mesta Machine Co 
Miami Copper 7) 
Mid-Continent Petroleum - “10 
Midland Steel Prod....No par 

8% cum Ist pref 
Minn-Honeywell Regu. No par 

4% conv pref series B___100 
Minn Moline Power impt_.-.1 

$6.50 preferred__...No par 
tMino 8t Paul & 8 8 M..-.100 

7% preferred 

4% leased line ctfs 
OE OD! — Se 
Mo-Kan-Texas RR__..No par 

7% preferred series A. a 
Missouri Pacific 

5% conv preferred 
Mohawk Carpet Mills 
Monsanto Chemical Co-- 

$4.50 preferred_....No par 

Preferred series B 
Montg Ward & Co. Inc. No par 
Morrell (J) & Co 
Morris & Essex 
Motor Products Corp..No par 
Motor Wheel 
Mueller Brass Co 
Mullins Mfg Co class B 

$7 conv preferred-__-- 
Munsingwear Inc 
Murphy Co (G C) 

5% preferred 
Murray Corp of America_--_10 
Myers (F & E) Bros_..No par 
Nash-Kelvinator Corp 
Nashv Chatt & St pateneiieins 
National Acme 
Nat Aviation Corp 
National Biscuit 

7% cum pref 
Nat Bond & Invest Co. No par 

5% pret series A w w____100 
Nat Bond & Share Corp newNo 
Nat Cash Register._.. No par 
National Cylinder Gas Co.._-1 
Nat Dairy Products...No par 

7% pref class A 

7% pret class B 
Nat Dept Store 

6% preferred 
Nat Distillers Prod__..No par 
Nat Enam & Stamping. No par 
Nat Gpysum Co 1 

$4.50 conv. preferred. No par 
National Lead 10 

7% preferred A 

6% preterred B 
Nat Mall & St’! Cast Co No par 
National Pow & Lt_...No par 
National Steel Corp 25 
Nationa! Supply (The) we. 

$2 preferred 

5%% prior preferred_-_-_ io0 

6% prior preferred 
National Tea Co 
Natomas Co 


No par 


1 
4% % conv serial pref___ 100 
Newberry Co (J J)_...No par 
5% pref series A 100 
Newport Industries 
N. Y. Air Brake 
New York Central__._.No par 
N. Y. Chie & St Louis Co__100 
6% preferred series A___100 
N Y C Omnibus Corp..No par 
New York Dock 
5% preferred 


10% preferred. ._..__._. 
NY Lack & West Ry Co__100 
tN YN H & Hartford__-__100 
Conv preferred 

.100 


N 4 ' Shipbldg Corp part stk__1 
% preferred — 


Adjust 4% preferred__ 
North American Co__.- i 

6% preferred series 
North Amer Aviation 
Northern Central Ry Co___50 
Northern Pacific 100 
North’n States Pow Co'$5 pf_1 
Northwestern Telegraph___50 
Norwalk Tire & Rubber No par 

Prefe 

No par 

Oliver Farm Equip_.._No par 
Omnibus arn wate No par 

6% preferred A 100 
Oppenheim Coll & Co__No par 
Otis Elevator 

ty Be 


$5. 50 conv Ist pref_._No par 
Outboard Marine & Mfg____5 
Outlet Co 
100 
Owens-Illinois Class C__$2.50 
Pacific Amer Fisheries Inc_-__5 
Pacific Coast 
Ist preferred 
2d preferred 


par 
Pacific Finance Corp (Cal)_10 
25! 


Pacific Gas & Electric 
Pacific Ltg Corp 
Pacific Mille 
Pacific Telep & Teleg 
6% preferred 100 
Pac Tin Corp (sp stk). No par 








$ per share 
18%, Jan 7 
87g, Jan 30 
50 Jan 27 
12% Mar 17 
7% Jan 13 
88 Jan 27 
914 Jan 17 
68 Mar ll 
51 Jan1g 
49 Jan 26 
4% Jan 26 
245g Feb 3 
1314 Jan 25 
34 Jan27 
8% Jan 26 
135g Jan 26 
20!g Jan 26 
10753 Jan 4 
69 Jan28 
110 Jan16 
47, Jan 26 
4912 Feb 23 
lg Jan 3 

33 Jan 31 

%g3 Jan 26 
125g Feb 27 
llg Feb 18 
653 Feb 21 
5g Mar 15 
lig Feb 3 
141g Feb 21 
96 Jan24 
11512 Jan 4 
11912 Mar 10 
4414 Jan 26 
34 Jan 26 
32 Jan 25 
14 Jan27 
13. Jan 27 
21 Jan 26 
514 Jan 23 
36 Jan 28 
111g Feb 20 
52 Jan 27 
108 Janl0 
6%3 Jan 27 
48 Jan 26 
7% Jan 28 
181g Jan 28 
11% Jan 28 
10%g Jan 26 
231g Jan 24 
163 Mar 7 
131g Jan 26 
92 Jan13 
20 Jan 26 
211g Jan 26 
1112 Mar 17 
12i2 Jan 13 
111 Feb 2 
109 Jan20 
5% Jan 26 
4\2 Jan 13 
2353 Jan 27 
151g Jan 27 
12 Jan24 
102 Feb10 
22 Jan 23 
165 Jani4 
137% Jan 3 
187g Jan 26 
27% Jan 30 
681g Jan 27 
103%, Mar 17 
1514 Mar 17 
52lg Mar 4 


33g Jan 26 
10 Jan 21 
197g Jan 27 
731g Mar 14 
36 Feb 8 

10712 Mar 14 
127g Jan 26 
35% Jan 26 
16 Jan 26 
16 Jan 26 
275g Jan 28 
321, Jan 14 

25g Jan 25 

7 Jan 27 

111 Jani17 

120 Mar 7 
55 Jan19g 


14%, Jan 24 
82 Jan 3 
105g Jan 24 
1025, Jan 4 
30 Feb 24 


81g Mar 17 
2212 Jan 26) 
15 Jan 26 

104 Jan 23 
614 Jan 27 
72034 Feb 23 
140 Jan13 
101g Jan 26 
48 Feb18 
21934 Jan 24 
401g Jan 24 
11414 Jan 26 
60 Jan12 

514 Jan 27 

3 Jan13 
121g Jan 26 

4%, Feb 10 
105g Feb 17 


28 Jan 13; 


411g Jan 30 
1llg Feb 23 
121 Jan 5 
14; Jan30 
z20 Mar 16 





$ per share 
22%, Jan 21 
103, Jan 6 
501g Mar 10 
18%, Jan 3 
10 Marl10 
94%,Mar 3 


me CO Or CoO Wor MONS 


115%g Mar 14 
8512 Jan 4 
112 Feb28 
6%g Jan 3 
54 Mar 10 
% Jan 3! 
lg Jan 12 
1 Feb15 
147g Jan 
24g Jan 
93%, Jan 
1 Jan 
21, Jan 
175g Jan 
111 Jan 
11912 Jan 17 
12034 Mar 17 
544g Mar 10 
39 Mar 9 
3714 Mar 13 
19 Jan 56 
16%g Mar 11 
30 Jan 3 
714 Jan 3 
4412 Mar 13 
141g Mar 6 
641g Mar 3 
110 Febli 
9ig Jan 5 
51 Jan 6 
914 Jan 20 
2510 Jan 4 
157g Mar 15 
141g Jan 3 
2814 Mar 11 
175 Janl7 
157g Mar 7 
92% Jan 25 
23144Mar 9 
2614 Jan 5 
12%4,Mar 3 
1614 Mar 10 
11712 Jan 5 
11312 Mar 3 
8 Jan 4 
612g Feb 17 
2812 Jan 4 
18% Jan 10 
167g Jan 4 
106 Mar 10 
2712 Jan 
1697, Feb 
145 Feb 
2714 Jan 
93g Mar 
8llp Jan 
151g Jan 
20 Jan 
591, Jan 


2 02 GO ON DOO 


4\4 Jan 
1ll4 Feb 
243, Mar 14 
731g Mar 14 
40 Mar li 
110 Jan 6 
17ig Jan 4 
47\4 Jan 5 
223g Jan 4 
2319 Jan 4 
38 Jan 4 
4312 Feb 25 
3% Feb 28 

9 Jan 

11812 Mar 
120 Mar 
62 Mar 

114 Jan 

45g Jan 

1 Jan 
1614 Jan 
8912 Mar 
1951g Mar 10 
111 Maril6 
26%g Feb 27 
57 Jan 9 
193, Jan 3 
88 Mar 10 
14%, Jan 4 
10744 Mar 13 
321g Jan i8 

43, Jan 4 
39%, Jan 19 
1014 Jan 
30 Jan 
2012 Mar 
11212 Mar 

8lp Jan 
271g Jan 
14312 Mar 

15 Jan 
541g Jan 
2215 Jan 


45 Jan 
1144 Jan 2 


ein! 


POIWNWAOAAR MH WWROW Ao 


49 Mar 10. 


141g Jan 20 
131 Ma: 16 
151 Feb 20 
2573 Jan 7 


' 








per share 
10 Jan 
7 Mar 
35le2 Mar 
131g May 
5 Mar 
70 Apr 
6%, Mar 
55 Apr 
50 Jan 
3212 Apr 
3lg Mar 
14 May 
11 June 
26%, Mar 
5%, Mar 
1214 Mar 
1514 June 
76 <Apr 
4912 Jan 
100 Apr 
4 Mar 
35 Mar 
lg Feb 
lg Dee 
lg Dec 
105, May 
lig Mar 
4%, Mar 
lg Dec 
lig Dec 
10 Mar 
67 May 
Jan 


1012 Mar 
8 Mar 
llig Mar 
4 Mar 
26 Mar 
91g Apr 
34%, Mar 
95 Apr 
4 Mar 
3714 Mar 
634 Mar 
712 Mar 
81g Mar 
6 Mar 
1512 Mar 
150 Jan 
1014 May 
65 Mar 
20 Sept 
1212 Mar 


llls, Sept 
10612 Mar 
10514 Mar 
3l2 Mar 
31g Mar 
1714 Mar 
1l1lg Apr 


17ig Mar 
154 June 
127 June 
1314 Mar 
5 Mar 
44%, Mar 
1212 Sept 
18 Dee 
55 Dee 
70 Feb 
212 May 
75g Mar 


13%, Mar 
45%, Apr 
57%, Mar 
75 June 
6%3 Mar 
9212 Sept 


191g May 
7lig Mar 
Apr 
Mar 
Mar 
Jan 
Mar 
Apr 
yo 

pr 

Apr 
Mar 
Dec 
Mar 
Mar 
Mar 
Mar 


Mar! 


Mar 
Mar 
Apr 
Mar 
Dec 


$ per share 
2012 Nov 
124, July 
537g Oct 
261g Jan 
lllg Nov 
95 Nov 
15%, July 
80 Oct 
73 Nov 
574 July 
714 Nov 
30 Dee 
16%, Dee 
4712 July 
14% Oct 
227g Jan 
30%g Nov 
111 July 
92 Oct 
Z7117 Nov 
8 July 
7212 Oct 
% Jan 
lly Jan 
llg July 
17% Jan 
3%g Jan 
1llz July 
2%, Jan 
35g Jan 
2012 Nov 
110 Dee 
11712 Sept 


5414 Oct 
383g Aug 
4012 Nov 
22%, July 
174g Nov 
32 Oct 

814 July 
6414 Jan 
1512 July 
6212 Oct 
11014 Dee 
1014 July 


1681g Oct 
19 Nov 
9412 Nov 
2512 Oct 
3053 July 


1612 July 
11514 Nov 
11312 Oct 

1073 Oct 


207g July 
16%, Oct 


17812 Oct 
14512 Sept 
283, Nov 
95g, Oct 
813, Nov 
23. ~=Feb 
30 July 
82 July 
75 Feb 
412 Jan 
125g Aug 
26 July 
71 Nov 
40 Jan 
108%, Nov 
191g July 
48lo Nov 
2134 Nov 
23 Dec 
3814 Jan 
37% July 
4%, Jan 
11%, Mar 
120 Apr 
,pr 
6312 Nov 
2%, Jan 
712 July 
llg Jan 
16%g Dec 
90 


198 
110 
261g 
5712 
20 
9344 
1412 July 
103. Dee 
35 Sept 
5 Nov 
41 Sept 
147, Jan 
327g Feb 
19%, Nov 
1111, Sept 
10 Nov 
2912 Nov 
147 Nov 
1514 Nov 
60 Nov 
2212 Aug 
52 
115 Apr 
7614 Nov 
1l', Jan 
553 Jan 
2112 Nov 
912 July 
1514 July 











* Bid and asked prices; no sales on this day. ¢ In receivership. 


@ Def. delivery. 


nm New stock. 7 Cash sale 


z Ex-div. 


y Ex-rights. 44JCalled for redemption. 








— 


————— 
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LOW 


AND HIGH 


SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Mar. 11 


$ per share 
*11 llle 


4's 41g 

15 
7 
] 
57 


*1001; 2 103 
98%, 
11% 
24 
2 
42\4 
181g 
2lp 





Monday 
Mar. 13 
$ ver share 

ll ll 
4 
*14% 
*6l, 
1 
*55ig 
*10012 
ll 
99 
111g 

*22 


2 


1733 


S27 et ee 
oe 


STOUT GO ti Or Str OOC 
o 


~~ 


C100 Oe AA’ 
~ 
obs 


rh Oro 


*95 
*10534 
zi11 

*141o 


10712 
1111s 
1514 





Tuesday 
Mar. 14 


$ per share 
-™ 


14% 


11112 112 
*15. 15% 








Wednesday 
Mar. 15 


Thursday 
Mar. 16 


Friday 
Mar. 17 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan, 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1938 





Lowest 


Highest 


Lowest 


Highest 





$ per share 
11 ll 

41g 

154, 


$ 14415 
5 
40 
41 

3le 

4512 2 


*3 13g 
401g 
*234 
4412 

83g 

*25 

*3834 


* 


*314 


*17314 
714 
11 
*35 
*21 
*29 
13 


*114 
#210 
*5 
345g 
95 
*105%4 
*1107 
15le 


107 
lille 
1512 





$ per share 
*103, 111 


*31o 
*16ig 


*5 


63 
*172le 
714 
*10 le 
*35 
21 
*26 
12% 
14 
*21iz 
*8 
13 
* 15g 
*lo 
1044 
*10 le 
*31ig 
57 
112%, 
3614 


™ #10754 


*1205g 
*137 
156 
*115l2 
3414 
95g 
8714 
7914 
15 
*12 
7% 
*7 834 
*6614 
2g 
*191e 
*12 
#1834 
1514 
*23 
#2018 
4le 
#543, 
*8 
*8 
*101g 
144, 
*7410 
*70 
114 
197 
62 
*59 
16 
*30 
*77\g 
*54 
1144 
*84 
Rlo 
383; 
*53 


*1444 

*2714 

*7g 
41 


021 
*5 
35 
*94 
*105%4 
*1101s 
*15l2 


97 

10712 
11 1le 
165s 





$ per share 
10%g 101s 
3% 3% 
14lg 
*6ly 
1 
54lo 
*10019 
935 
*92 


145, 
2714 
114 
41 
5g 
14g 
23, 
9 
35 
94 
10712 
111 
15% 


*10 534 
*110ig 
15% 





Shares 
500 
33,900 


| 28,900 


400 
1,700 
200 
2,000 
1,100 
500 
2,000 
4,300 
2,000 
200 
4,900 
100 
600 
300 
100 
50 
42,100 
é 700 


43,300 


2,000 
5,700 
200 
300 
600 
700 
400 
200 


200 
200 
200 
4,700 
200 

10 
14,400 
46,400 
300 
100 
3,300 


20 
1,100 
200 
1,000 
6,500 





Par 
Pac Western Oil Corp 
Packard Motor Car__..No Par 
Pan Amer Aizways Corp 
Pan-Amer Petrol & Transp__5 
Panhandie Prod & Ref new... 
Paraitine Co Inc 
4% conv preferred. _-_-. 
Paramount Pictures Inc 
6% lst 1 - pempegeb | 
6% 2d preferved 
Park. & Tilford Inc 
Park Utah C M 
Parke Davis & Co 
Parker Rust Proof Co... .- 
Parmelee Transporta’n. No par 
Pathe Film Corp.._...No par 
Patino Mines & EnterprNo par 
Penick & Ford 
Penney (J C)_. ._....No par 
Penn Coul & Coke Corp-_-_..10 
Pena-Dixie Cement...No par 
$7 cony pref ser A...No par 
Penn Gl Sand Corp v t ce N2 par 
$7 conv pref "{0 par 
Pennsylvania RR._.......50 
Peoples Drug Stores...No par 
64% conv preferred... 100 
Peonles G L & C (Chic) ...100 
Peoria & Kastern 100 
Pere Marquette 
5% prior preferred 
5% preferred 
Pet Milk 
Petroleum Corp of Amer _._5 
Pfeiffer Brewing Co...No par 
Phelps-Dodge Corp 25 
Philadelphia Co 6% pref_..50 
$6 preferred 
?Phila Rapid Trans Co 
7% preferred 
Phila & Read C & J__-_- 
Philip Morris & Co Ltd_. ..10 
5% conv pret series A...100 
Phillips Jones Corp. ..No par 
7% prefe:red ’ 
Phillips Petroleum.... No par 
Phoenix Hosiery 
Preferred 
Pierce Oil 8% conv pref...100 
Pillsbury Flour Mills 
Pirelii Co of Italy ‘‘Am shares”’ 
Pitts CC & St L RR Co-...100 
Pittsburgh Coal of Pa.....100 
6% preferred....-.....100 
Pitts Coke & Iron Corp No par 
$5 conv preferred ....No par 
Pitts kt W & Ch 7% gtd pt 100 
Pitts Screw & Bolt 
Pittsburgh Steei Co....Ne par 
7% pref class B . 100 
5% pref class A. 100 
5% Ist ser conv prior pref100 
Pittsburgh & West Va_.._.100 
Pittston Co (The) ....No par 
Plymouth Oil Co 5 
Pond Creek Pocahontas No par 
Poor & Co class B 
Porto Ric-Am Tob cl A.No par 
Ce Dik vcnks op eseoanee aa 
Pressed Steel Car Co Ine 
5% conv Ist pref.......-- 
5% conv 2d pref 
Procter & Gamble 
5% ot (ser of Feb 1 Soy. 100 
Puh Serv Corp of N J..No par 
$5 preferred 
6% preferred 


8% preferred..........100 
Pub Ser El & Ges pt $5._No par 
Pe En condense No par 
Pure Ol! (The) 


5% conv preferred 
Purity Bakeries 
Quaker State Oil Ref Corp-.- 
Radio Corp of Amer... No par 

$5 preferred B 

$3.50 conv 1st pref..No par 
tRadio-Ke.th-OrpheumNo par 
Kaybestos Manhattan.No par 
Rayouler Inc 1 


4 

4% ist preferred 

4% 2d preferred 
Reai Silk Hosiery 

Preterred 
Reis (Robt) & Co ist pref- 100 
Reliable Scores Corp...No par 
Reliance Mfg Co. .....-.--10 
Remington-Rand 

Preferred with werrants__25 
Rensselaer & Sara RR Co. .100 
Seo DERE COE... ovmac-cnot 
Republic Stee: Corp.._.No par 

6% conv preferred 

6% conv prior pref ser A- - 
Revere — & Brass 

Class ? 

7% FFE 

54%% preferred 
Reynolds Metals Co...No par 

5% % cony preferred ona 
Reynolds Spring 
Reynoids (R J) Tob class B. id 

Common 10 
Rhine Westphaila Elec & Pow. 
Richfie'd Oil Corp 
Ritter Dental Mfg....No par 
Roan Antelope Copper Mines. 
Ruheroid Co (The)_...No par 
tRutland RR 7% ae -- ae 
St Joseph Lead 10 
tSt Louls-San Francisco. ..100 

6% prefe 100 
tSt Louls Southwestern. ..100 

5% preferred 100 
Saieway 

5% preterred 


Savage Arms Corp....No par 





$ per share 
10%g Jan 23 
334 Mar 17 
13. Jan24 
6 Feb18 

1 Feb 2 
52 Feb 16 
100% Jan 27 
91g Jan 26 
9012 Jan 26 
97g Jan 26 
181g Feb 20 
1%g Jan 26 
405g Jan 27 
1514 Jan 24 
15g Jan 26 
71g Mar 17 
10%g Jan 16 
511g Feb 20 
75lg Jan 13 
lig Jan 17 
37g Jan 24 
26 Jan27 
14 Jan 6 
124 Marl5 
18% Jan 26 
24 Feb 8 
116 Mar 16 
33 Jan 26 
2% Feb 23 
121g Jan 26 
28 Jan27 
241g Jan 26 
17. Jan 18 


91llg Jan 24 
141 Feb 20 
414 Feb 15 


371g Jan 26 
2lg Jan 9 
36 Jan 3 
7ig Jan 26 
7235g Feb 14 
3612 Feb 23 


31g Mor 17 
18 Jan25 
5lgMar 3 
63 Mar 16 
166 Jan 5 
65g Jan 25 
10 Jan27 
37 Mar 3 
20 Feb14 
30 Jan 25 
1llg Feb 23 
4 Jan 4 
2014 Jan 27 
8 Jan16 
111g Jan 30 


101g Jan 26 
3llg Jan 26 
27535, Jan 24 
112 Marl5 
31% Jan 9 
103% Jan 4 
115 Jan 4 
12912 Jan 10 
150 Jan 4 
11544 Mar 7 
32 Jan 26 

8% Jan 24 
83 Jan 23 
75 Jan 26 
10% Jan 26 
12 Jan 21 

6% Jan 26 


615g Jan 27 
21g Jan 26 
1814 Jan 25 
1214 Mar 17 
1912 Mar 17 
141g Jan 28 
2212 Feb 27 
17% Jan 26 
4 Janis 
471g Feb 7 
8 Jan 24 
75g Jan 27 
101g Mar 17 
12% Jan 27 
7314 Jan 13 
64 Jan 24 
1lg Jan 23 
18 Jan 26 
60 Feb 3 
58 Jan 26 
141g Jan 30 
40 Jan 5 
76 Feb17 
501g Jan 4 
11 Mari17 
78% Jan 4 
733 Jan 27 
3712 Feb 20 
54 Mar 8 


85g Jan 27 
714 Jan 17 
1312 Jan 25 
27 Jan24 
11g Jan 24 
375g Feb 24 
1g Jan 20 
114 Jan 25 
212 Mar 14 


8212 Jan 4 
96 Jan 3 
10412 Jan 11 
13. Jan 26 





share 
Jan 5 
Jan 3 
168g Jan 4 
63, Jan 20 
2 Jan 5 
Jan 4 
Feb + 
Jan 
2 Jan 
Jan 
Jan 
23g Jan 
43 Mar 
19 Jan 3 
25g Feb 25 
ll Jan 4 
11% Mar 1 
5712 Jan 3 
88 ner 34) 
15g Jan 16 
Sig Jan 6 
33 Mar 8 
161g Mar 9 
124 Mari15 
243g Jan 4 
29 Mar 14 
11612 Mar 14 
405g Feb 6 
314 Jan 24 
17 Jan 7 
41 Marlo 
34 Mar 10 
19 Mar 16 
10 Maril10 
81g Mar 14 
44%, Jan 5 
47 Feb17 
86 Feb16 
1% Feb 14 
3%, Jan 23 
%g Jan 6 
10312 Mar 
154 Mar 


$ per 
ll7g 
43, 


4 
5 
5 
3 
2 


451g Mar 15 
8g Mar 14 
2514 Jan 27 
44144 Feb 3 


214 
3 
1453 
1419 
4310 Jan 5 
577g Mar 14 


109 Feb27 
1218 Mar 15 
138 Mar 13 
159 Mar 9 
11714 Jan 19 
394g Jan 4 
1ll4 Jan 3 
885g Mar 9 
8llg Jan 3 
1614 Mar 11 
13° Marll 
812 Jan 


ee 


9%, Jan 5 
114g Jan 12 
17ig Jan 5 
751g Mar 15 
72 Marl5 
14, Jan 5 
25%g Jan 4 
70 Jan 5 
71 Jan 5 
2014 Jan 5 
401g Jan 5 
7712 Mar 15 
54 Jan18 
143%, Jan 4 
85 Mar 13 
11%g Jan 5 
45 Jan 4 
58 Jan3l 


J 


395g Feb 
98 Feb 27 
10712 Mar 11 
11212 Mar 8 
18144 Jan 3 





$ per share 
10 Mar 
3l4 Mar 
15%, Dee 
614 Nov 
1 Sept 
29 Mar 
88% June 
534, Mar 
65 Mar 
65g Mar 
16 Mar 
llg Mar 
3114 Mar 
13. Mar 
1l4 Mar 
31g Mar 
8%, Mar 
41 Mar 
55 Mar 
llg Dec 
21g Mar 
1012 Mar 
10 Mar 
1201g Dec 
14lg Mar 
1914 Mar 
110 Mar 
221g Mar 
1% Mar 
5lg Mar 
173g Mar 
15 Mar 
812 Mar 
7% Mar 
4%, Jan 
175g Mar 
30 Mar 
60 Apr 
1144 Apr 
214 Mar 
lg Mar 
7514 Mar 
114 June 
41g Mar 
32 Sept 
27\4 Mar 
2 Mar 
3014, Jan 
4 Mar 
201g Jan 
39 Oct 
90 July 
314 Mar 
181g Dec 
37g Mar 
41 Mar 
145 June 
47g May 
7ig Mar 
2012 Apr 
1llg Apr 
23 May 
6 Mar 
lg Dec 
15 Mar 
8 Mar 
5ig Mar 
llg Mar 
lg Oct 
4%, Mar 
412 Mar 
133, Mar 
391g Mar 


Jan 

215g May 
814 May 
81 Apr 
7412 June 
Mar 

9 June 
4%, Mar 
6014 Jan 
3714 Mar 
1% Sept 
14% June 


13'4 June 
2%, Mar 
3414 Mar 
5 Apr 
51g Mar 
9 June 
95g Mar 
491g May 
40 Apr 
1 Dec 
1114 May 
3912 Mar 
38 May 
77, Mar 
1714 Mar 
65 Apr 
45 Dee 
10 Sept 
7712 Dec 
45, Mar 
333%, Mar 
5114 Jan 


8% Mar 











15 
6 


2 
102 
103 

30 


30 
121 
31 
42 


43 


43 
74 
3 


1 


4 
43 
9 
26 
52 
90 


35 
9 
75 
174 
9 


118 
134 
152 
117 
39 
13 
98 
88 


9 
80 


24 
24 
29 
22 
30 
27 

6 
58 
11 
11 
13 
17 
78 
69 

3 


78 
77 
19 
38 
85 
64 
17 
94 
12 
46 
58 

. 

9 
13 
20 
33 

2 
49 


3 
5 


99 
108 
19 





$ per share 
7g Jan 


18144 Dec 
91, Feb 
A 


ug 
6llg Nov 
135g Dee 
131g July 


33g Oct 
42%3 Oct 
2112 Oct 
2% Oct 
1453 Nov 
1312 July 
5853 Aug 
85l2 July 
2lg Jan 
55g July 


157, Nov 
241g Jan 
115% Dee 


614 July 
17% July 


381g Jan 
17% Nov 
13ig Jan 
81g Oct 
4712 Nov 


58g Nov 


143% Oct 
144144 Oct 

84 July 
5012 Mar 
443g July 


7i2 Jan 


59 
122 
351g Jan 
10512 Oct 


151g 
1614 


6678 
5%g Jan 


2553 Nov 


14g July 


74 July 
293, Nov 
8312 Dee 


Oct 


Dec 
Dec 
July 


July 
Dec 
Feb 
Oct 


July 


Nov 
Nov 
Nov 


Mar 


Nov 
July 
July 
14 Nov 
May 
July 


Jan 
14 Nov 
Nov 
Mar 
4 July 


ly May 


34 Nov 

Nov 
lg Dec 

Sept 
lg Nov 
lg July 
4 Jan 
lg July 
Nov 
Jan 
Oct 
Oct 
Dec 


Ig 


July 
lg Jan 
lg Jan 

Jan 
lg Jan 
lg Jan 
lg July 

July 

Jan 
3g July 
lg July 
5g July 

Dec 

Nov 
5g Oct 
14 Nov 
lg Nov 
dg Oct 
lg Dec 

Jan 
lg Jan 
%4 Jan 

Sept 
14 July 
1g Jan 
19 Jan 
Ip Jan 
7g Nov 
lg July 
% Jab 
lg Dee 
lg Jan 
14 Oct 


% July 
lg Jan 


Nov 
Nov 
Jan 





* Bid and asked prices: no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. 7 Cash sale. 


z Ex-div. 


y Ex-rights. 


q Called for redemption. 
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LOW AND HIGH SA LE PRICES—PER SHARE, NOT PER CEN x Sales STOCKS Range Since Jan. 1 Rangefor Previous 
scsi isecateemeineaetiseanntrmcantinia for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
8 uurday Monday Tuesday Wednes lay Thursday F rd dag the EXCHANGE 

Mar. \1 Mar. 13 Mar. 14 Mar. 15 Mar. 16 Mar. 17 Week Lowest Highest Lowest Highest 
$ ver share | $ per share $ per share per shar e|$ per pres $ per share | Shares Par| $ per share | $ per share \\$ per share $ per share 
1712 17% 174g 17'2 17%g 17s 16%, 17'2 1612 16% 1514 1614{ 11,500 | Schenley Distillers Corp-.---- 5| 1353 Jan 26 177% Mar 9 13% Sept]; 27!2 Jan 
*73 75 | *73 75 75 75 74i2 752! *73 75 73 73\4 900 5%% preferred..------100| 68 Jan 3) 751g Mar 15 62 June] 85 Feb 
5g 5g 5g 5g 5g 5g 5g 5g 5g 5g 53 5g} 2,900 | tSchulte Retail Stores---.---- 1 5g Jan 3 1 Jan20 lg Sept 134 Nov 
74 7% 7 7 7 7 *Gio 678 6%, 612 61g 614) 1,000 8% preferred.--.-.------ 100 6 Jani13| 10!2 Jan25 3 Mar! 101g Nov 
#497, 5012} 50g 50's 497g 501g) *49 5014) 50%, 504) *49 501, 900 | Scott Paper Co------- No par| 45% Jan23} 505 Mar 10 34%, Mar| 50% Oct 
*11514 ....|*1154 -.-- *116 oacal*h0 aocel*iee 1157%g Say Bee 50 $4.50 preferred----- No par| 113 Jan 4| 117 Mari7j}j 112!2 Dec 113%, Dec 
lg lg 5g 5g *lg 5g lg Ig lg lg 1g lg 700 | Seaboard Air Line...-No par 1g Feb 8 % Jan 5 lp Jan 73 Jan 
*15, 2 *l5, 2 2 2 *l5g 2g *lig 2igi *Lig 15, 100 4-2% preferred. ------- 100 1% Jan 27 2g Jan 6 Lig Mar 3 July 
Qilg 21%) 20% 20%) 21 21 20 20%} 201g 2014] 1914 19%) 1,900 Seaboard Oil Co. of Del-No par} 19 Jan26 22%, Jan 5 1512 Mar| 2712 Feb 
#23, 27g) *253 273) *25% 3 *25g 3 *2ig 3 Se 2 Tt cscane Seagrave Corp----.----/ No par 212g Feb 2! 3ig Jan 6 2%, Dec 5ig Jan 
76\2 77 76% 7712) 76% 77'4| 75% 774) 75 7573| 73lg 75 19,500 | Sears Roebuck & Co..-No par| 67 Jan25 7712 Mar 13 47 Mar] 801g Oct 
17%g 1712) 17 172} 1714 1712} 16% 17 1612 16%] 16!4 1612] 7,300 | Servel Inc. -.-----------~---- 1] 15 Jan24| 18% Jan 10 9144 Mar} 18 July 
1812 1812) 18% 1814] *17!2 18% 17'!g 17% 1714 17% 16 167 1,000 | Sharon Steel Corp-----/ No par 15% Jan 2*| 21% Jam 5 10 Mar| 23 Nov 
67. 73 | *65!2 83 | *65!2 80 | *65!2 80 *65%, 80 64%, 65%, 200 $5 conv pref__.-----/ No par| 60 Jan26) 69 Jsnll 4514 Mar| 70!2 Nov 
614 6%) *6 614 6 61g 6 6 6 6 5%, 5%) 1,900 | Sharpe & Dohme.----- No par 512 Jan 27 7%g Jan 5 3 Mar 914 Nov 
*49 50 50 50 #4914 50 *49 50 50 50 *481o 50 200 $3.50 conv prefser A.No par 47 Jan25| 50's Feb 16 36 Aug] 4912 Nov 
114g 11%} lt 114 llig 11%} 11 ll, 10%, 10% 93, 1053} 3,000 | Shattuck (Frank G)...N°4 par 934 Mar 17 113%, Feb 24 6%, Mar| 1212 Nov 
#305g 31 | *30%3 31 | *30% 31 3012 30%| *30!g 3012} 30 30! 50 | Sheaffer (W A) PenCo.No par| 28 Jan 5| 36 Feb 6|| 2053 Apr| 2833 Oct 
14 14 13% 14 13% 14 13!2 13%| 1314 1312] 1212 131g] 3,900 “6 Union Oil. -..--- No par| 11% Jan26| 15's Jan 5j/} 10 Mar 184 July 
*104!g 106 '*104!2 106 10514 105'4'*104'4 105 1105 105 104%, 105 1,000 54% conv preferred. ...100 10412 Jan 7| 107 Feb 3 93 Marl 10612 Oct 
Gig 6g 61g 6g 6 6 | 52 5s) Bigs Ble 5lg 512g) 2,400] Silver King Coalition Mines _.5 5ig Jan 23 7 Jan 3 4%, Mar Qlg Jan 
Blig 32 31 3Bli2} 31 31%] = 292 30!2) 30 301s 28 2912| 6,900) Simmons Co_-..------ No par| 2512 Jan27| 32% Jan 4 1253 Mar| 3512 Nov 
*3 31g] *3 B'g) *3 31g) *3 31g 3 Sig] *3 31g 200 | Simms Petroleum ---.------ 10 27g Jan 14 3ig Jan 3 2i¢ Apr 3144, Jan 
#19% 20:2] 1914 20!2] *19%4 2012 *19%4 2014| *1912 20le} 1912 1912 100 | Simonds Saw & Steel__No par| 1812 Jan 27| 21% Jan 3 147g Mar| 2412 Nov 
261g 2614) 25'4 25% 25 25%) 25 26 25 25%| 2312 247s) 3,100} Skelly sad L Od Pre 21 Jan26) 2912 Jan 5 1812 Mar| 34% Jan 
#9514 974] *95'4 O7'4) *95'4 9714) *95 97 *9419 97 au “Or. | ccunce 6% preferred. ...-.-.---- 947%, Jan 9} 95l2e Jan 19 784 Apri 98 Nov 
891 10012) *95 99 | *95ig 99 | *93 99 *93lg 99 | *89l2 99 | ------ si cvabetticid Steel & Iron. 100 80 Jan30} 101 Feb?21 45 Mar] 122 Oct 
#10219 103 |*10212 103 | 102!2 103 |*10212 103!2 *10112 10312) *10212 10312 110| $6 preferred_------- No par| 101 Janis} 105 Mar 7|| 91 May| 105 Oct 
1712 1712] *16 18 *1614 1714) *16 18 *1614 17l2] *15% 1612 200 | Smith (A O) Corp..-.------ 10| 145g Jan 26} 1953 Jan 5 13. Apri 24 Aug 


174 174) 17 37 | #16 = 1712) #16 17%4| *15%, 1712] *1512 1712 200 | Smith & Cor Typewr..No par| 1312 Jan 26 1714 Mar 11 10 Mar| 1914 Aug 
16%, 16% | *1614 1612) 16 1614] 15% 16 155g 15%) 15l2 1553) 2,300 | Snider Packing Corp. “"No par| 12% Jan26; 17 Feb 28 83, Mar} 15 Nov 
13% 13'2] 1314 132 13%, 1312) 13 13%g| 13 1314] 125g 127) 34,900 | Socony Vacuum Oll CoInc.15| 12 Jan26) 13% Jan 4 10% Mar| 16% Jap 
*11114 111%) *111'4 111s Lidig 111%4| 111% 112 11114 11144) 112% 113 3,400 | Solvay Am Corp 54% pf_.100} 111 Feb 2! 114144 Jan21j} 111 Apr 1141, Nov 
*21g 214 Zig Zig Zig Zig) *2ig 214 215 214 21g 21g} 5,500] South Am Gold & Platinum --1 21g Jan 3 3 Janie lig Mar 3lg Jan 
17\g 17's] 716% 17 aa | BR 16%, 17 1612 167| 2,100 | So Porto Rico Sugar. --No par 1612 Mar 17| 1853 Jan20|} 151g Dec} 28 Jan 


#136 141 |*134 140 |*134 141 |*134 140 |*134 140 |*134 140 | ------ 8% preferred - ecceccee 00} 132 Janil 141 Feb 4/| 128 Jan} 141 Nov 
26% 27%3| 267% 2714 2653 27 2612 2634) 26%, 265| 254% 2614} 4,600 | Southern Calif Edison. ...-- 25| 231g Jan24| 2753 Mar 11 19144 Mar| 25 July 
18 18%3| 1753 18 175g 181g] 165g 177%| 16%, 1713] 15% 16% 36,200 | Southern Pacific Co.---.-- 100| 15 Jan26| 2153 Jan 4 914 Mar| 221g Jan 
2012 21 20 20%} 20 20°83; 19 20%g} 191g 1953] 175g 19 28,400 | Southern Ry--------- No par| 16'g Jan 26) 24%, Jan 4 Big Mar| 2343 Dec 
20% 31's} 2912 30 29%, 30%) 2814 2934) 28% 2844) 25 2773} 12,600 5% preferred. -.-------- 100| 2353 Jan 26) 33%, Jan 4 8lg Mar| 33% Dec 
*39\2 44 *391g 437) *37!2 4278) *37!2 43 *36lo 4212 *3612 4219] ------ Mobile & Ohio stk tr ctfs 100} 37 Jan 23} 3°12Mar 4 1712 June| 401g Nov 
4144 4l2} *4 412) 4\2 5g) 41g Alg) *4l2 x. 4% 412} 1,300 | Spalding (A G) & Bros_No par} 212 Jan25) 453 Mar 14 24 Sept] 4 Oct 
*47 6949 49 50 51 56 | 55 = 56 55 52 56 330 lst preferred. ......---- 100| 3512 Jani7| 57 Mari6j| 29 Mar 46 Jan 
3 3 3 3 3 3 2% 3 3 3 21g 2%) 3,000 | Sparks Withington....No par 212 Jan 26 3% Jan 5 2 Mar 4%, July 
*714 74) 871g 758 74 74 7 7 *7 74 7 7 600 | Spear & Co. ....-.--------- 1 6%, Jan 25 814 Feb 9 4 Mari ll July 
20'2 2012) *19 20\2| *19 204g! *19 2014) 1834 1834] *18!4 1912 400 | Spencer Kellogg & Sons No par 18% Mar 16] 211; Jan 3 191g Dec} 24 Mar 
43%, 44 43'\g 43%3| 43!g 43'2| 42% 441g] 4234, 43%) 40%, 4214 27,900 | Sperry Corp (The) vt c..--- 1} 40 Jan24 47% Feb 18 155, Mar| 49% Dec 
17'g 17'2] 17!2 1734 17%4 184) 175g 18 1712 181g] 1612 17% 6,500 | Spicer Mfg Co-------- No par| 13 Jan28 183g Mar 14 7% Mar| 17!2 Nov 
45 45 45\2 45l2| 4612 4612) 47 48 4612 4612} 46 46 560 $3 conv preferred A_.No par 42% Jan25| 48 Marl5 29 Mar| 451g Dec 
15% 15%) 15% 15% 15i2 16 14%, 155g) 145, 151g) 13% 1444] 31,500 | Spiegel Inc---.------------- 2| 114 Jan26| 1612 Mar 9 614 Mar| 157% Dec 
747g «75 72\e 73\2| 73le 75 73% 75 73% 74\l2 73 74\4 850 Conv $4.50 preferredNo par| 62% Jan 28| 75leMar 8 481, May| 70! July 
30 30%} 29 30 291g 2912} 27% 29 27%, 27%4| 22553 274% 2,300 | Square D Co class B..--.---- 1} 24 Jan26| 30!2g Mar 10 121, Mar| 81 July 
71g 74 71g «714 7 7's 6% «678 673 7 65g 67s) 29,500 | Standard Brands.....- No par 6%g Jan 27 74 Jan 3 6ig Mar 914 Jan 
100!2 100°s| 100%, 100% 1007g 1007s} 101 101 10044 10044] 10012 10044 900 $4.50 preferred... -- No par| 98 Jan 4 101 Feb 23 94 Mari 107!g Feb 
14, =14) «(15g 1% 15g 144) *15g 1% lig Lg 15g 15g} 1,000 | $ Stand Comm Tobacco----- 1 lig Feb 18 214 Jan +4 114 June 31g Jan 
3% «= 3% 3%) *3lg 4 Sig Sle Bie «37g 33g «= Bl2} ~-2,600} Stand Gas & El Co._.No par 314 Jan 24 514 Jan 20 2 Mar Sig Jan 

9 948 9 9 873 9 84g, «87g Blo 85s ba 8%) 6,100 $4 preferred__......No par 8 Jan26|) 10% Jan 20 41g Mar) 115, Jan 


197% 197%| *18% 19%] 18% 187%] *17!2 18%) 18 18 1712 1712 600 $6 cum prior pret....NVo par| 17 Jan27| 2012 Feb 6/)| 101s Sept 23° July 
2314 23\2] 22% 23 221g Qe} Vite 2214) [lig 21% 2014 2143} 4,200 $7 cum prior pref_...No par 19%3 Jan26| 24\+ Jan19 13 Mar| 28 July 
*3g lg lg lg *3g 1g #3 lg lg lg *l9 5g 500 | Stand Investing Corp..No par 3g Jan 14 lg Mar 13 lg Dee 1 Jan 
2914 29%] 2914 29%) 295g 301g] 2914 29% 287, 2912} 281g 2814 13,700 | Standard Oil of Calif-- _No par| 26%, Jan 26 301g Mar 14 251g Mar| 347% July 
281g 2814) 28 2814] 28 2814] 2712 28 274g, 2734) 27 2712) 14,000 | Standard Oil of Indiana. ..-25 26's Jan 26) 29's Jan 5 24% Mar| 35\¢ Jan 











#48 60 *48 60 *48 525g) *48 5253! *48 5253) *48 BE icuede Standard Oll of Kansas --..-.- 10] 50%g Jan14| 505g3Mar 9 32ie Apr| 501g Nov 
50 505s] 49!2 50 49% 50 433, 49%) 4812 491g) 4714 4814 17,100 | Standard Oll of N J-------- 25| 4714 Jan26| 453% Jan 3 39%, Mar| 583g July 
#32 33!2! 321g 3212) *32 32%) 32 3212} *31ll2 32 *314g 32 600 | Starrett Co (The) L 8_.No par 26 Jan26| 43% Jan 3 171g Mar| 3414 Nov 
7473 7473 *74%4 75 7414 747%! 7314 7433! 73% 7414! 74 74 1,900 | Sterling Products Inc....-- 10! 69 Jan30| 74% Mar iil| 49 Mar! 71: Nov 
Allg 11'4] 10% 11 105g 10%] 10% 1053] 1012 1012{ 101g 10% 4,800 | Stewart-Warner_--..---.- ree 9% Jan 26) 12°, Jan 5 6 May| 12% Dec 
5 54 5 5 5 5 434 434) *43, 5 43, 47%| 1,400] Stokely Bros & Co Inc_-.--- 1 43,Mar 15} 614 Jan 3 6 June} 11 Jan 
15!2 16 1514 1512} 1514 1512} 14% 15g 141, 147%| 133, 1414] 25,700 | Stone & Webster. -_---- No par| 134 Jan26| 17% Jan 5 5ig Mar| 173 Nov 
8ig 84 8 843 Sig Ble 8 84g 8 83g Jig 81g| 26,800 | Studebaker Corp CTR sc oss 1 65g Jan 27 81g Mar 4 3lg Mar 9ig Oct 
#5934 621c] 59% 5934) 60 60%) 60 60 *591o Gll4] 603, 60%, . hl > (aa No par| 55 Jan25| 66 Jan 4 45 Mar! 65lg Dec 
#12312 12412|*124 12419! 12412 12412)*12412 125 125 125 |*12412 125% 60 6% preferred. --.------- 100| 12012 Jan27| 12712 Jap 6 11912 Feb] 128 Oct 
10 10!g 9% 10'g| z9lg 914 9 91g 9 9 8% 9 8,400 Sunshine Mining Co....-.-.- 10 85g Jan27| I1lg Jan 3 8lp Dec| 144g Mar 
#36 3653, 35 35%) 35 36 34 3512) *34 3434) 32 33%4| 2,100 | Superheater Co (The).-No par 31 Jan24| 38l2 Jan 3 171g Mar| 4312 Oct 
#23, 273) 234 234) 2% 27% 2% 278 234 2% 25g 2%! 4,000] Superior Oll_--...--------- 1 25g Jan 28 344 Jan 6 134 Mar 44, Aug 
*18 1834! *17%4 1812) *17% 1814 1734 17%) *17 17% 16 174 700 | Superior "Sea =r Mar17| 22\e Jan 4 8% Mar| 23', Nov 
30 30 2914 2914] 2934 3012) 301g 30! *291g 30 28%, 28%) 1,500 Sutherland Paper Co- ---.-- 10| 27 Jan26| 312 Mar 14 177, Mar| 32 July 
#10 10% #10 10%] *10 1034] #10 10%] *10 = =—10%4) #10 =—104) -- ---- Sweets Co of Amer (The)..-50] 92 Jan27| 10% Jan 13 653 June} 15lg Aug 
191g 194 191g 1914 19 19 187g 19 187g 19 185g 191s] 3,300] Swift & Co-..-..-..-------- 25| 18 Jani12 197g Jan 19 15 Mar} 21 Nov 
2714 27'4) 27 2714) *271g 2712} 27 27%8| 27 2734] 2733 2733] 4,200] Swift International Ltd_----- 2653 Jan 26] 281g Feb 16 221g Mar| 29% Oct 
*8ig 87g] *8lg 853) 8i2 8%) 8 81g 814 84 7% «68 2.300 | Symington-Gould Corp w w.-1 734 Jan26| 103g Jan 4 434 Mar| 10i¢ Nov 
*7ig 714 Jig 718 Jig «74 7 7 63g «6 le 614 612] 2,700 Without warrants. ....-.-- 1 614 Jan 30 8ig Jan 4 37g May 8ig Jan 
Jig 71g} *71q «=7%) «62714 714) 7 77g) =*7 778 7 7 600 | Talcott Ine (James)..------ 9 61g Feb 15 71g Mar 11 5 Mar 91g Oct 

0 40 | *3912 42 | *38% 42 | *38% 42 *381, 42 40 40 90 5%% breferred_..-..--- 50] 38 Feb15| 4212 Jan24 34 Apr) 491: Nov 

6 614 57g 6 6 6 53, 57g) *57g C6 5%, 534] 2,400] Telautograph Corp-----.---- 5 412 Jan 26 614 Mar 11 414 Mar 51g June 
*51g 584 55g 584 5ig Sle Sigs «Ble! = *53g BIg) 5, 5g 900 | Tennessee Corp. -.---.------- 5 5ig Jan 26 615 Jan 3 37g Mar 8 Jan 
441g 4434) 43%, 443, 441, 45 4312 4453) 431g 4334) 4214 431g} 17,100 | Texas Corp (The) - --.----- 25| 742! Mar 2) 484 Jan 3 325g Mar| 4953 Aug 
53gS sé le 53g Ss Ble 5lg 58g 5ig (5g 5 5l4 473 5 6,600 | Texas Gulf Produc’g CoNo par 453 Jan 26 53%; jan 3 253 Mar 57, Dec 
3073 3114' 30% 31 30%, 307g 3012 3llg 3012 31 3014 30!2' 5,400} Texas Gulf Sulphur_...No par 2912 Feb 1| 3253 Jan 5i| 26 Mari 38 Oct 
93g = 943 Gig = Olg 914 9% 9ig + Ol4 9 914 87, 87s] 1,600 | Texas Pacific Coal & Oll_...10 814 Jan27| 101g Jan 6 7 Mar] 121g Aug 
83, 853| 833 83] 83g Siz] 8% 8g) 84g 83g) 814] 3,400 | Texas Pacific Land Trust_---1 77, Jan24| 9 Jan 6 6% Mar} 11% Feb 
#1712 20 | *1714 1919] *1712 1944] *17% 1954 *173g 1954] 173g 174 100 | Texas & Pacific Ry Co.-..100} 17 Jan24 2216 Jan 4 13 Mar| 26 July 
*20 2219) *20 21s) *20 Zlig| *191g Zlig} 21 21 *183, 20le 100 | Thatcher Mfg. ------- No par| 18 Jan27} 21 Mar 16 15 Mar) 25l2 Oct 
*58 61 | *5814 61 | *5814 60 | *5814 60 | *58!4 60 | *5814 60 | ------ $3.60 conv pref. .--- No par| 56 Jan28| 59% Feb17|| 53i2June} 60% Oct 
*37, «= 41g] *37%g 04g] #4 414] *37g 414) *4 414] *4 np akeon ., ). a aeec No par 37g Feb 27 4144 Feb 9 27g Apr 57, July 
#3514 38 | *35\4 38 | *35!g 3712] 35!g 35!g| *33!s 3710] *331g 3712 10 SEL 100] 38!gMari5| 40 Jan 7 35 Apri 56 Jan 
41g Als) 4 4 4 4 334 373) *334 37% 35, 334] 1,000] Thermoid Co-----.---.----- 1 35g Jan 26 43%, Jan 1? 23g Mar 54, July 
*181g 20 *18le 20 | *18!g 20 181g .181g] *18!g 21 181g 1814 50 $3 div conv preferred._..10} 16 Jan25) 21 Jan 10 15 Mar| 18% Nov 
7253 3 — 2% 3 *2ig 234) + *25g 2% 2io 25g} 1,100] Third Avenue Ry--.------ 100 lle Jan 17 3 Mar 2 1 Mar 25, Jan 
*31g 37%| *312 37%] *3!2 373) *3l2 353 312 Ble Ble Ble 200 | Thompson (J R)---------- 25 33g Jan 3 37g Jan 19 31g Mar 5is July 
267% 2733) 2612 2673) 27 27 26 27 | *2633 26%] 224 25%) 3,100 | Thompson Prods Inc..No par| 20l2 Jan 26) 28'4 Jan 3 8lg Mar| 287 Nov 
*3 31g 3 3 *27g «3 27g «27 25g «27 21g 25g 900 | Thompson-Starrett Co_No par 21g Jan 27 3%, Jan 4 lig Mar 4 July 


127% 1414| #1234 1414] 12% 14's) 12% 12%) *1llg 14l, *11 141, 100 $3.50 cum preferred_No par| 11!2 Jan 30| 15!2 Jan 3 5% Mar| 19 July 
14 1414] 13% 141g] 13% 14 137g 14 1319 1334] 1314 1312} 10,200 | Tide Water Associated Oil_.10] 12's Jan 24 1414 Mar 10 10ig Mar} 15% July 
*93lg 9412} 941g Q4le2 *94 9514 940 94 *937g 95l4] 937g 9378 500 $4.50 conv pref. ....No par 93% Mari17| 96 Feb 9 77\2 Apr] 98 July 
17 1714] 16%, 16%] 165g 1653 157g 16 1512 1553] 15!g 16 2,700 | Timken Detroit Axle_....--- 10| 1312 Jan 27] 19% Jan 3 8 Mar| 19%, Nov 
4812 4953 49 501g} 49 491e| 4912 5012 4914 4910] 4610 48%) 2,800 Timken Roller Bearing.No par} 43% Jan 27| 5414 Jan 3 3114 Mar| 551: Nov 
63, 634 63, 6%) 653 634! Giz 6%3) Gle 653 61g  6!2| 8,200] Transamerica Corp-----.---- 2 6ig Mar 17 734 Jan 10 5lg Dec| 12% Jan 
87, 87%) 8% «= 8% 87g 91g} 8% ig 87, Dlg Bln 9 7,600 | Transcont’l & West Air Inc. _5 7\4 Jan 24| 103g Jan 3 4 Mar! 1053 Oct 



































#83, Oly) 8lg 84] *844 9 *8lg 834| *83g 9 *8 Ble 100 | Transue & Williams St'lNo par 8 Jan26| 107% Jom 4 47g Apr| 12% Nov 
Big 35g) «Blg. 35g} = Blg Biz! 38g Bla 314 34 3 31g} 5,300 | Tri-Continental Corp..No par 3 Jan24 4 Jan 5 253 Mar| 473 July 
#86 871 83 86 | *82l4 87lz *81lzg 8712 *80lg 87l2' *80l2 87lz 300 $6 preferred. -_..--- No par| 83 Mari3l 88 Jan Qi! 77 June! 91 Nov 
*4 44] *4 4l4)  *4 44| 4 4 *37, #4 37, «3% 300 | Truax Traer Coal...-- No par 37g Mar 17 47g Jan 3 35g Mar} 653 Jan 
*11 1219] *1012 12 | *1012 1214] *1012 12 | *1012 124) *10 SS es Truscon Steel...........-- 10| 10 Jan24| 13% Jan 4 5ig Mar} 1512 Nov 
237%, 24 23%, 237%| 222% 2312| Zig 224) 214 22 2il, 2119} 7,900 | 20th Cen Fox Film CorpNopar| 21 Jan 26| 2614 Jan 4|| 16ig Mar) 28% Nov 
#3212 3312] 33 3312) £3212 3212) *3llz 3219} *31 321e] *31 32 300 $1.50 preferred_---- No par| 31% Feb27| 34%4 Jan 5/| 251, Mar) 38 July 
*3ig 333) *3lg 33g 31g 31g} 3 3 3 3 3 3 600 | Twin City Rap Trans..No par| 3 Feb 23 3ig Jan 5 253 Mar} 6 Jap 
27 27 26 2610] *25 2734) 25 25 | *2412 25 2412 24le 90 nS eee 100| 23 Feb 7| 30 Jan 4)| 16 Mar) 44 Jan 
Allg 1134] 1114 113g) Lllg 1133) 10% 11's 1012 1053} 10 1012} 7,200 | Twin Coach Co..-.-------- 1 8% Jan26| 1212 Jan 4 6 Mar} 13%, Nov 
33g 35g] *33g 35g] #343 «= Bl2] 933g 33] yu) 31g] 1,000] Ulen & Co.._..----.- Nopar| 3 Mari7| 4% Jan 4 1% Mar} 6 Oct 
61 61 6lig 6lig} 6012 6ll2) 59 60 58 58 *57 581} 1,100] Under Elliott Fisher CoNo par 57 Jan27| 66 Jan 3 41 Marj 7012 Nov 
105g 11 1012 1llg} 10%, I1tg} 10le 11 1012 10%} 10 10%) 10,600] Union Bag& Pap new--No par 93g Jan26| 12!g Jan 4 73g Mar) 154 Aug 
867g 8714] 86%, 88 861g 87lg| 8514 86%) 85 85%) 823% 85 | 11,200] Union Carbide & Carb.No par| 81s Jan27| 90l2 Jam 4\) 57 Mar| 90% Nov 
1914 193g] 191g 1914] 1914 1933) 19! 1912} 1914 1914) 191g 1912 4,000 | Union Oil of California. ---- 25} 1814 Jan26| 19% Jan 5 171g Mar| 2212 July 
102 1021s] 102 1021s} 101 103 | 100 101 | 100 100 95lo 99 4,100 | Union Pacific. .....------ 100] 8814 Jan27| 104 Mar 4|| 55%3 Mar) 991: Nov 
8734 8734] 887g 8873} 89 89 85 8734) 86 86 837g 86 1,200 4% preferred _....-.-.-- 100} 81 Feb 7} 89 Mar 8 59% Apr| 8312 Nov 
*221g 22ie] 2Zieq 2Zie} 2Zle 22% 223, 223%4{ 221g 22ie} 22g 22ig 1,000 | Union Tank Car_.....No par 21 Jan28| 2353 Jan 5 20 Mar] 2312 Jan 
371g 3712} 371g 3734) 371g 37% 3734 3853] 38 3834] 3534 377s| 38,400] United Aircraft Corp 5| 3353 Jan24| 42% Feb 25 191g Mar} 4314 Dee 
123g 1244) 12 12%] 121g 124 | 113g 1214] 1153 12% 1114 117%} 19,700 | Un Air Lines Transport 9le Jan26| 13!2Mar 4 5 Mar} 13% Nov 
17ig2 1734] *1712 18 | *175g 17%] 1738 1758 *17 = .1712| #17 17 600 | United Biscuit r| 15% Feb 24| 17% Mar 10 14 Sept] 20 Nov 
#113 1167] 11212 11212] 11212 113 |*113 116% *1131g 1167, *1131g 1167 50 Preferred_ 11212 Mar 13] 114 Feb25 100%, Jan| 11812 Aug 
64 64 637g 6373) 63 6314) 62 633g) *61 62%; 60 61 5,200 | United Carbon 54 Jan26| 65!2 Mar 10 39 Jan} 7312 Nov 
*19 20 20 20 | *19 20 19 19 | *181g 1919] *175g 1812 300 | United Cart Fast Gorp_No par 154 Jan23| 20 Mar13|| 12% Apr] 20% Nov 
























































® Rid and asked prices; no sales on thisday. ¢ In receivership. @ Def. delivery.  Newstock. rCashsale. z Ex-div. y Ex-rights. Called for redemption. 
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1605 








LOW 





Saturday 
Mar. 11 


Monday 
Mar. i3 


AND HIGH SALE PRICBS—PER 


Tuesday 
Mar. 14 


Wi ednesday 
Mar. 15 

















$ per share 
3l, 3? 
38le 
634 
7 


70 
+434 
*33\g 
7814 
13 
1134 
10 
612 
*10 
*86 
*: 
*6 
* 834 
105 * 


_|*16014 


on 
33 
197 
112 
18 
507s 
88 
2878 
1944 


*17i2 
50 


*201e 
2853 
1944 


$ per ae? 


39 
7 

70 
43, 

331 


13!g 
1131, 


§38 


87 
Ig 
101, 

108 

180 
6%2 

30 
24lo 
47 

9 


63 
49 
534 
497 
109 
5812 
67 
6: 3% 


*66le 
625g 
120 
*35le 
*45 
*3l4 
#83, 
214 
*56l2 
*12 
77 


75 
pa 
*19 
27!g 
#343, 
*112 
42 
*61 
251g 
334 
27 
*115l2 
#210 
*634 
*115 
#7153 
#12712 
*11, 


«| 12: 314 
11614 
30 
*33g 
*6lg 
*ly 
*] Ig 
2212 
2814 
114%, 
144le 
18 
*37 





*3\g 33% 





3l4 


$ per oes 


3ig|*113 


193, 
31g 


$ per share 
3 31g 
3714 3844 
6le 37 
644 
*61l, 
434 
*31le 
771s 
123, 


91g 
6 


*1 
lig 
214g 
2743 
111 
141 
*17ig 
*37 
214 
*3114 
*50 
*7 23g 
251g 
*79ig 
*56 
1112 
1044 
*6 
15g 
1934 
338 
23g 
47 
45g 
4612 
*107 
2212 
493g 
187, 
*50 
*44 
3314 
47 
101le 1015s 
801g SOlg 
32%, 32%, 
1814 1912 
112 112 
1612 17% 
47 4919 
*20l2 88 
263, 27% 


2012 
333 
2le 

5lg 

4le 


4634 


2212 
50 
19le 


65 
34% 
47 


SHARE, 


Thursdau 
Mar. 16 


$ per share 


115!2 
2'8 
8’s) 

120 

77 








*102 105t2 
80 80 


*32 331g 
18%, 1853 
112 112 
16 1612 
47 47% 
*20\2 88 
2612 27 





1812 1912 





3 31g 


19 = 19% 





3 3 


NOT PER CENT 


F riday 
Mar. 17 
$ per share 
278 
3512 
658 


*115l2 
*219 
*6%4 

\*115 
76% 

*130 
*lilg 
*2\4 
“liz 


44 
*80!2 88 
25 2612 





171g 1812 
3 3 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 


ra a om = a 
Range Since Jan, 1 
On Basis of 100-Share Lots 


a 


Year 


Range for Previous 


1938 





EXCHANGE 


Lowest 


Highest 


Lowest 


Highest 





Shares 





United Drug Inc 
United Dyewood Corp 


United Electric Coal Cos...-5 
United Eng & Fdy 5 
United Fruit 
United Gas Improv’t..No par 
$5 preferred D 
United Mer & Manu Inc vtc-_1 
United Paperboard 10 
U S & Foreign Secur...No par 
$6 first preferred 
U 8 Distrib Corp 
Conv preferred 
U8 Freight 


7% preferred 100 
U 8 Hoffman Mach Corp..-.-_5 

5% % conv pref 50 
U 8 Industrial Alcohol. No par 
U 8 Leather No par 

Partic & conv cl A...No par 

Prior preferred 0 
U 8 Pipe & Foundry... ....20 
U 8S Realty & Imp 
gt. eae 

8% 1st preterred 100 
C 8S Smelting Ref & Min.._.50 

Preferred ...... 
U 8 Steel Corp 


7% preferred 

United Stockyards Corp-.-- 4 
Conv pref (70¢) 

United Stores class 5.2 pod 
$6 conv pref A 

Univers:l-Cyclops Steel by 1 

Universal Leaf Tob....No ad 
8% preferred 

Universal Pictures Ist pref. 100 


00 
Vandium Corp of Am.No par 
Van Raalte Co Inc 5 
7% 3st preferred 

Vick Chemical Co 

Vicksb'g Shrev & Pac Ry Co ioo 
Victor Chem Works....--.-.- 
Va-Caiolina Chem 


Va E! & Pow $6 pref. .- 
Virginia Iron Coal & Coke. — 


Virginia Ry Co 6% pref... by 
Vulean Detinning 100 
Preferred... ... sical 
tWahash Railway 
5% preferred A 
5% preferred B 
Waldort System 
Walgreen Co 
4% % pret with warrants 100 
Walworth Co No par 
Walk(H)Good & W Ltd No paz 
Preferred No par 
Ward Baking Co cl A.No par 
Class B - 
7% preferred 
Warner Bros Pictures 
$3.85 conv pref 
Warren Bros 
$3 convertible pref..No par 
$1 Ist preferred 
Warren dy & Pipe....No par 
Waukesha Motor Co 
Wayne Pump Co 1 
Webster Elseniohr._...No par 
Wells Fargo & Co 
Wesson Oli & Snowdrift No par 
$4 conv preferred__..No par 
West Penn El class A...No par 
7% preferred 
6% picfer.ed 1 
West Penn Power 7% pret. 300 
6% preferred 100 
Western Auto Suppty Co..-.10 
Western Marylarda 
4% 2d preterred...... .-100 
Western Pacific 100 
6% preferred. ....----.100 
Western Union Telegraph. 100 
Westingh’se Air Brake.No par 
Westinghouse El & Mtg....50 
Ist preferred._......---- 50 
Weston Elec Inatrem's.No par 
No par 
Westvaco Chlor Prod..No . 
5% conv preferred 
Wheel & LE Ry Co... “210 
5% % conv preferred... -. 
Wheeling Steel Corp-- _No pa 
Preferred 00 
$5 conv prior pref...No par 
White Dent’] Mig (The 8 8)20 
White Motor Co~. oa 
White Rock Min Spr CoNo par 
White Sewing Mach.-_.No par 
$4 conv preferred_._..No par 
Wileox Oll & Gas 
Willys-Oveiland Motors....1 
6% conv preferred..... 10 
Wilson & Co Ine 
$6 preferred._.........100 
Wisconsin Elec @r 6% pret. 100 
Woodward Iron Co........10 
Woolworth (F W) Co 10 
Worthington P&M (Del) No par 
Preferred A7%..---. -100 
6% preferred B 1 
Prior pref 4% % series... 
Prior pt 44% % conv series 10 
Wright Aeronautical ..No par 
Wrigiey (Wm) Jr (Del). No par 
Yale & Towne Mfg Co 2 
Yellow Truck & Coach cl B.-1 
Preferred .....-.---- - 1006 
Young Spring & Wire. “No par 
Youngstown 8 & T_...No par 
5% % preferred .__......100 
Youngst'wn Steel Door. No par 
Zenith Kadio Corp....No par 
Zonite Products Corp 





$ per share 
27g Jan 13 
311g Jan 26 
Jan 26 
Jan 26 
Jan 12 
Jan 26 
Jan 26 
Jan 30 
Jan 13 
Jan 6 
Jan 3 
Jan 24 
Jan 26 
Jan 24 
3g Feb 11 
Jan 26 
Jan 26 
Feb 21 
Jan 21 
Jan 26 
Jan 27 
Jan 26 
Jan 27 
Jan 26 
Jan 20 
Jan 26 
Jan 30 
Jan 26 
Jan 26 
Jan 24 
Jan 23 
Jan 26 
Jan 27 
Jan 24 


101g Feb 24 
75lg Jan 28 
157 Jan 3 
50 Jan 27 
1p Jan 16 

17 ~Feb23 
22 Jan 26 
30 Jan27 
113 Feb 6 
3612 Jan 24 


21%, Jan 26 
312 Jan 26 
243, Jan 26 
114 Janlil 
1% Feb 1 
61gMar 3 
120 Janll 
671g Jan 24 
125 Mar 7 
1 Febi4 
2ig Jan 30 
1% Jan 19 
6'g Jan 25 
1612 Jan 26 
85 Jan 3 
653 Jan 28 
421, Jan 26 
195g keb 20 
12 Jan 23 
21, Jan 23 
341g Jan 24 
5 Feb20 
36 Feb 3 
212g Feb 20 
10 Jan 28 
5 Mar 13 
2512 Jan 26 
1814 Jan 27 
27 Mari17 
2% Jan 28 
1 Jan 7 
231g Mar 16 
71lg Jan 26 
89 Feb 3 
102% Jan 31 
89 Jan 3 


212014 Jan 4 


11412 Jan 24 
2212 Jan 26 
3 Jan 26 
514 Jan 26 
1g Feb 20 

1 Feb16 
201g Jan 26 
2314 Jan 26 
98 Jan 26 
130 Jan 26 
16 Jan 26 
37 Mar 3 
181g Feb 16 
3014 Feb 8 
60 Jan12 
75 Feb20 
2212 Jan 26 
80 Jan 27 
5412 Feb 4 
105g Jan 5 
95g, Jan 26 
57, Feb 14 
lly Jan 13 
1514 Jan 27 
27% Feb 15 
2 Janii 
414 Jan 13 

4 Jani12 
4llo Jan 26 
107 Jan19 
191g Jan 26 
461g Jan 26 
16% Jan 26 
60 Jan3l 
58 Feb 16 
321g Feb 21 
42 Febl15 
101 Mar i7 
77%, Jan 13 
2614 Jan 28 
1614 Jan 26 
105 Jan30 
151g Mar 17 
39 Jan 26 
80 Feb 9 
2312 Jan 26 
16 Jan 26 
3 Jan 27 





$ ver share 
3% Feb 6 
3914 Mar 14 
7ig Ma 10 
8% Jan 5 
74 Febil 
653 Jan 4 
3314 Jan 12 
787g Mar 11 
z131g Feb 27 
1154 Feb 14 
103g Mar 6 
7ig Jan 5 
Jan 4 


61g Mar 10 
52% Jan 3 
llllg Mar 8 
65lg Jan 5 
67 Mar 14 
70 Jan 4 
120% Mar 11 
357g Jan 3 
45%, Jan 7 


5612 Mar 15 
12% Jan 21 
83% Jan 3 
162 Feb28 
78 Feb25 

% Jan 3 
1914 Jan 5 
3014 Jan 5 
351g Mar 6 
11412 Feb 24 
421g Mar 13 


25% Feb 18 

47g Jan 4 
317g Jan 4 
117 Feb18 


120 Janll 
77 Mar 16 
131 Mar 15 

1% Jan 3 


11612 Jan 
311g Mar 
4ig Jan 
8 Jan 
3%, Jan 
15g Jan 
24 le Jau 
31% Jan 
120 Jan 


2321, Jan 13 
60 Jan 12 


231g Jan 4 
66 Marl10 
65 Jan18 


21% Jan 5 
11412 Feb 17 
214 Jan 5 
557g, Jan 
85 Jan 
3114 Jan 





$ per share 
2 Mar 
22 Mar 
45g June 
4l2 Mar 
60 Apr 
3 Mar 
217g Mar 
50 Mar 
8% Mar 
100 Mar 
6 Sept 
3 Mar 
41g Apr 
62 May 
38g Dec 
3ig Mar 
5%, Mar 
55 Mar 
16214 Mar 
41g Mar 
24 June 
1312 Mar 
314 Mar 


744%, Mar 
255 Mar 
38 Mar 
91% May 
2912 Mar 
40 Apr 
3 Dee 
753 Nov 
1ll4g Mar 


13%, June 
74 Mar 
412 Mar 
30 Mar 
17% May 
Mar 

2 Mar 
23 Mar 
33%, Mar 
20 Mar 
1% Mar 
5 Mar 
614 Dec 
1614 Mar 
11 Mar 
17 Mar 
1l4 Mar 
% Bept 
2514 Mar 
71 Apr 
70 Apr 
823g May 
74 Mar 
116 Mar 
1lllg Jan 
12%, May 
25g Mar 
3 Mar 
1g Mar 
% Dec 
1612 Mar 
153, Mar 
613, Mar 
103. Mar 
91g Mar 
3llg Mar 
10 Mar 
20 Mar 
60 Mar 
65 Apr 
141g Mar 
75 Mar 
42 May 
10%, Dec 
61g Mar 
5 Sept 
1144 Mar 
8% Mar 
15g Mar 
11, June 
34g June 
3 Mar 
32 Mar 
103 Oct 
101g Mar 
36 Jan 
11, Mar 


621, Mar 
1llg Mar 
9 Mar 








221g Jan 
353 Jan 


2% Jan 


$ per share 
453, Oct 
38 Oct 
7%g Jan 
107g July 
801g Jan 
87g July 
3914 Oct 
671g Aug 
127g Nov 
114 Nov 
1014 Aug 
Oct 
Nov 
Dec 
Jan 
July 
Nov 
Nov 
Nov 
July 
Jan 
Nov 
Oct 
Nov 
Nov 
Oct 
July 
Nov 
Nov 
Oct 
Mar 
Nov 
Oct 


72% 

701g 

71 
121 


36 June 
4712 Sept 
5% July 
10% July 
31g July 
52 


15 
86 

15913 
8 


Dec 
Nov 
Dec 
Dec 
Dec 
Jan 
Oct 
Nov 
653 Nov 
Nov 
Jan 
Oct 
Dee 
553 Jan 
Jan 
Nov 
Jan 
Jan 
Feb 
Dec 
Oct 
253 Jan 
4% July 
333 Feb 
813 July 
2014, Jan 
871g Dee 
1014 July 
54 Nov 
20%, Dec 
1914 July 
4 July 


34% Nov 
414 Oct 
lig Jan 
39 July 
8214 July 
10212 Jan 
10312 Dec 
97%, Jan 
126 Nov 
11912 Nov 
267, Dec 
41, Jan 
9 Jan 
153 Jan 
34g July 
341, July 
3314 Nov 
1247, Nov 
144 Oct 
21 Oct 
39 Dee 
201g July 
311g Dee 
60 Mar 
90 Jan 
32% Nov 
95 Jan 
61 Nov 
1512 July 
1514 July 
11 Jan 
3 Jan 
24%, Oct 
312 Aug 
3lg Oct 
673 Jan 
573 July 
601, Jan 
106%, Dec 
275, Nov 
53%, Nov 
271, Nov 
7212 








* Bid and asked prices; no sales on this day 


t In receivership. 


a Def delivery. 


2 New stock. 7 Cash sale. 


. y Ex-rights. Called for redemption 









































Mar. 18, 1939 




















in the week in which they occur. 


NEW YORK STOCK EXCHANGE 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 


No account is taken of such sales in computing the range for the year. 


Bond Record, Friday, Weekly and Yearly 


Cash and deferred delivery sales are disregarded in the 





























































































&__ Friday Week's 2 Friday; Week's | 
BONDS ‘ = S| Last Rangeor | 3, Range BONDS = S| Last Rangeor | 3. | Range 
N. Y. STOCK EXCHANGE =| Sale Friday's ES Stnce N. Y. STOCK EXCHANGE =| Sale Friday's aS Since 
Week Ended March 17 | ~&| Price |Bid & Asked) QA Jan, 1 Week Ended March 17 ma,| Price |Bid & Asked) 3% Jan. 1 
Freee: Poe oe! 
} Low Htgh| No.||\Low High Low High| No.\|Low High 
U. S. Gevernment Foreign Govt. & Mun. (Con.) 
Treasury 448-..------- 1947-1952/4 ©) 120.15120.15 112.20) 52)/118.26 120.22 | Chile Mtg Bank (Concluded) 
Pet eaeserenenes i ese-i9eelee seme +f too . 114.17 116.31 ¢Guar sink fund 66.....---- n + a | ll 18 16% 
reasury 3%e_....-.-.----1946-1056/m S/_____- 5 5 f 5 ls coma | 3 25 22) 
Treasury 3%8-.-.------- 1940-1943/5 D)_._--- 1104.28 104.29 6 te sass oon ae fond Ghescsecena MN; 14 14 - 16 ‘ 5} 13% 16% 
Treasury 3%s8---------- 1941-1943\m 8s 106.19)106.19 106.22) 11))106.18 106.27 66 agsented_._.....-..-- dl 12 12%| 44!| 10 4% 
Treasury 3%s---- -1943-1947/§ D/110.24,110.23 110.24) — 5||109.30110.25 | *Chilean Cons Munic 7s eRe. 12 14 42/| 10% 14% 
Treasury 3(s8-.--....-------- 1941\F A 107.4 |107.4 107.9 | 39)/107 107 12 | *Chinese (Hukuang Ry) 5s--.-1951/3 Dj------ *15 $5 j...- 17% 20 
Treasury 348-.-.-------- 1943-1945/A Oo 110.20110.20 110.23) 35)|109.22 110.25 | *Cologne (City) Germany 6 }48.1950|M 8/-_----- 18% 18% 1 16% 19 
Treasury 348-.-.------ 1944-1946/A Oj} 110.29/110.29 111.1 | 42/)/109.22111.1 | Colombia (Republic of)— 
Treasury 348---------- 1946-1949) PD) 110.31/110.31 111.8 | 14/)309.11111.8 et) eee 1961/A QO} 25 25 2634] 127|/} 19% 26% 
Treasury 3%4s-..-------- 1949-1952|j Dj------ 111.2 111.3 | 26//109.2 111.5 $66 extigf gold of 1927_Jan 1961|3 J} 24 24 2644] 135)] 19% 26% 
Treasury 38...---.-- ---1946-1948/j Dj) 110.8 [110.8 110.15) 11//108.19110.17 | *Colombia Mtge Bank 6 48---1947/A O}_.-._- *26 27}4|----|| 25% 26% 
PRE GA, owcccnceees 1951-1955|M $j 109.8 |109.8 109.13 66/|107.4 109.13 Sinking fund 7s of 1926..-.1946)M N)_._._. 26% 27% 6]] 25% 27% 
Treasury 2%48.--.--.-- --1955-1960|m Ss 106.17 106.17 106.25) 321))104.12 106.25 Sinking fund 7s of 1927..--1947|F A/..-.--- 7 8 egens ou 25% 26 
Treasury 2%8_..---..--- 1945-1947imM § 108.28 108.26 109 4 3111107 109 Copenhagen (City) 56..-.----- 1952;|3 DD} 92 92 96%} 40 99% 96% 
Treasury 2%s8-..-.------ 1948-1951|mM $ 107.25 107.25 107.30) 39/|/105.19 107.30 25 year gold 4}48___------- 1953;|M N; 91 91 94% 31] 87% 94% 
Treasury 2%6...----- ~-1951-1954/ 3 1) 106.9 {106.9 106.15 132) 104 105.15] §*Cordoba (City) 7s penemenen © Biscocce *45 aS liseall astes’ sehen 
Treasury 2%s8..-.-.------ 1956-1959'|M $§| 100.10/105.9 105.15 178)|103.4 105.15 S090 CIINOEE. ..cccccecense 957|F Aj...--- 40 43 23/| 40 51% 
fan axe ecececene- 1900-1965I2 -* xii +9 44 seeaT Rs 102.20 104.27 Cordoba (Prov) Argentina Ta121943|5 i indices 74 74 2|| 74 80% 
ry ecaccccece . . .20 104.23 
Treasury 2%s-.-.----- eececese BENS . Ghoceocs 107.29 108.1 7\|106.6 108.1 | ®Costa Rica (Rep of) 78------ 1951;|MN| 30 29% 30% 7\| 22 30% 
Treasury 2448-..------------- 1948/M $/----- ~|107 107.2, 3/|105.1 107.2 | Cuba (Republic) 5s of 1904-.--1944)/M S/_----- “190i =. ---- ----|} 100 108 
Treasury 2}48.--------- 1949-1953)J Dp) 104.12/104.12 104.22) 49)/102.13104.22| External 58 of 1914 ser A----1949/F A/-....- *104% .-.-- ---|| 105 105 
Treasury 2 48----- -----1950-1952|M $/104.19)104.17 104.22 75)|102.16 104.25 External loan 44s ser C..--1949/F Aj---.--| 101% 101% 5|| 100% 102% 
Treasury 28...-.----.-------- 1947)3 pj 103.24)/103.24 103.30) 56)|102 104.3 4s external debt__-------- 1977|3 D| 55 5446 5544| 126|| 54% 60 
Federal Farm Mortgage Corp— j a Sinking fund 5s__-Jan 15 1953/3 J)/------ 101% 101% 4|| 101% 103% 
SMG ccccewee Mar 15 1944-1964 M 8} 108.24'108.24 108.24 13 107.9 108.26 *Public wks 5%s_--June 30 1945/3 D| 69 69 69 j 68% 73% 
BB. ccccccecce May 15 1944-1949/m Nj 108.7 [108.5 108.11) 123//106:26 108.11 | Czechoslovak (Rep of) 88-- --- 1951/A O} 3! 25 71 65)| 25 75 
98. ococcesese Jan 15 1942-1947)5 J) 106.16 106.16 106.22) 211/106 106.25] Sinking fund 8s ser B.------ 1952/A 0} 31 30 76 61/| 30 75% 
a >;-Mar 1 1942-1947|m gs} 105.19/105.19 105.25) 19)|105.3 105.26 5 
Home Owners’ Loan Corp— Denmark 20-year exti 66.---.-- 1942/3 J| 101 10014 104%] 228!! 100% 105 
3a series A_._..May 1 1944-1952i\mN 108.1 108.1 108.8 21||106.26 108.8 External gold 54s--------- 1955|F Aj 99%) 99 101 34!| 97% 101 
2%s series B_.Aug 1 1939-1949)F Aj i02.1 |102.1 102.6 96102 102.22 External g 448_---- Apr 15 1962/A O| 93%) 93% 96%| 67!| 89% 97% 
2a series G...-.---- 1942-1944)y y/------ 104.27 104.29) 4//104.1 104.30 | Dominican Rep Cust Ad 5 }48--1942/M 8) ------ 70 70 41 65 71% 
lst ser & Ms of 1926__------- 940/A O}_----- *71 73%4|---- 65 71% 
2d series sink fund 5 4s----- 1940/A O| 6834) 68 68%) 4/1 65 71 
Foreign Govt & Municipal— Customs Admins 6 }48 2d ser_1961 re. oo es 70 5!|| 66 71% 
5 ‘a Ist series_.....----- 1969 5 58 70 5]| 66 71 
Agricultural Mtge Bank pineeen 7 : ; 5 soo'8d | a gaa aa EF 1969)A O}------ *68 70 }j...- = 71 ” 
pe po — peescncos ry ed M4 s ------ oe ef * ° 25% 37 ¢Dresden (City) externa! 78---1945|)M WN ------|*----- 23 |----|] 16 18 
wmwww www nen 4OZ0i KR VU). ----- 4 “4 Ye 
Akershus (King of Norway) 48-1968)m §/------| 93% 93%) 2|| 93 94% | *E1 Salvador 8s ctfs of dep----1948|J J 18 18 21 14/} 14% 21 
*Antioquia (Dept) coll 78 A---1945)5 3) 12%5) 12% 14%) 2] 10% 14% | Estonia (Republic of) 78------ 1967/3. 3} 97 97 ~=100 4)| 97 100 
¢External 6 f 7s series B--.--1945)5 3) 12%) 12% 14%4| 28)| 9% 1434 | Finland (Republic) ext 6s-.--- 1945|M $| 106%4| 10634 106s) 4/| 10544 107 
¢External s f 78 series C----- 1945|J J)------| 14 1444) 3]| 10% 14% | ¢Frankfort (City of) 8 f 6 4s-.-1953| MNj------'*----- 20 |----|| 17% 19 
External s f 7s series D----1945 5 | 12%) 12% 1434) 9) 10% 141% | French Republic 74s stamped.1941, J Dj 105% [08% 108%} 4), 106 109 
*External 6 f 7s Ist series-..-1957)A | 12%) 12% 13%) 58) 9% 134% 748 unstamped --...-..-- 941)/....| 105 | 105 105 2}| 104 105 
¢External sec 6 f E> fiom nag td AO) 1275) 1274 13/4) 20) 9% 1314| External 7s stamped....---- 1949|J Dj ------ 8 118 1} 113% 11s 
- External sec 8 ft 78 +> meet ip o rts an 374) 24 9% 13% 7s unstamped....------- 1949} ..-.|------ 114% -.--- ----|| 103% 105 
Arecntine (Netonal Government) = 1 wane es — Gcrman Govt International 
wo D D atio a 
8 f external ia ccoce oooe- _ . ons oes pts: 7 +4, 92% “7 of 1930 stamped-.-_-.-- oe 3D 4 4 rts: - ye 21% 
nasenencese 5% % 1 e neta pees oye j 5M 
8 f extl conv loan 4s Feb...-1972|F A| 76%%| 76)2 78% 67| 70° 78% o63hs seenenetia Holder) 4 meagleesecs| ~seee cand p ABE 17% 1736 
8 f ext! conv loan 4s Apr----1972/A O onecee 76% 78%) 69) 76% 79 German Rep extl 7s stamped_1949/A 25%| 25% 27 87|| 19% 27 
Australia 30-year 68..-.------ 1955|J J} 9934] 99% 10345] 95|| 9654 1033, | _©7s unstamped_-.-----..-- ethan ane “18 = «20 |---| 16 22 
External 5s of 1927...-.--- 57\M $| 100 100 103%] 69) 9734 10314 | German Prov & Communal Bks 
External g 48 of 1928....- 1956)M Ni 96 96 98%! 112|) 91% 99 (Cons Agric Loan) 6s8-_--.1958/3 Dj} 24 24 24% 9|| 22% 24% 
Austrian (Govt’s) sf 78.----- 1957/y 3) 13 13 16 45|| 12% 17% “Crest Government s f ser va. M Wi ..---- tan =. ---- = 4% 2036 
~—.. \. ——aaesere: ----|------ 22% 25 |---- 0% 24 
sree recat eB Sil sass Balai] tM] “Sete ele td Be Pal BYE 
Hh meneene r $ 108 + ty hia - ey — *6s part paid.........--- 968)----|------ 20% 22 5}| 16% 22 
30-year a f 76.....- 1955)5 D! 116 116 116%! 20)/'112 116 Haiti (Republic) s f 6s ser A...1952)/A O!_.---- 274 74 3 73 75 
“Berta (Germany) 0S 0i.---2 2 21 21 2 14 21 ¢Hambure EE? SEE 946)/A O)------ *.--.. 19 |---- H+ 18% 
Ph bp deh costa JD w-pe-- a. a 1 13 19% | *Heidelberg (German) extl 7s "50|/J Jj------ *16 ~~-~--|-~--- 13% 18 
eExternal sf 6s of 1926.721957/4 B] isi 17% 33°"! Gor ay? 33” unpeten Ger © hhewiioal Laan 2 alae ages b edie: 
--- YM % : d ns Mun — 
Seereraes 8 5 S7e0 6 2007 ~.- 1ST A oO} 18% 18 22% 543 9% 22% 7 4s secured 8  careeioee 945|J Ji------ 9% tii 6 8% 11 
7e (Central Ry) --...------- 952)/53 Dj 1634] 16% 21%] 318 9% 214 7s secured sf g._...._---- 04613 Jj------ 1] 11 2 9 il 
Brisbane (City) s f 58..----.- 1957|M §}------ 99% 98 12|| 93% 9834 | *Hungarian Land’ M Inst 7 4s_1961|™M N| ------ 10 10 2 9 10 
Sinking fund gold Se... ....- 1958/F Al 97 | 97 98%! 5/| 89 9814] ¢Sinking fund 734s ser B_---1961|MN|------ 10 10 1| 9 10 
oe si Sith ives goorssces : ae D 100 _ $934 10134] 11)} 97 102 | *Hungary (Kingdom of) 7}48.-1944/F Aj------| *30%6 37%4)----|| 30% 31% 
pi men ag Anny, Reed ptrowes 962)3 D) 10%} 10% 11 10 9 11% Extended at 44s to.....--- 1979|F Aj 24 24 28 23| 24 
¢6s stamped.........-.-..- 1961|M s}_____. _...|| 64 64 | Irish Free State exti s f 58..--.1960|M Nj ------ *95 108 |.---|| 103 103 
External s f 444-4%3---.--.-- 1977|M S| 51 51 . 5244) 43!) 49 521% | Italy (Kingdom of) extl 7s-.-.1951|J D) 64);| 64% 69 89} 62 76% 
Refunding s f 4448-4 s.-.-... 1976|F Aj_..._- 51% 52% 3|| 4944 52% | Italian Cred Consortium 7s ser B’47|M S| 67%] 67 6844] 26)! 65 75 
%s-458-..-1976)A O}_____- 55 55 4)| 49% 55 Italian Public Utility ext] 7s_..1952)3 J) 47's| 47 51%] 35)| 47 55 
External s f 4}48-4%(8---.--- 975|M Nj... ._- 544 5434) 19)| 50% 54% | Japanese Govt 30-yrsf64s.-.1954|F A) 78 78 80 94\| 75% 85% 
3% external s f $ bonds..... Me Biesccad 39% 39% 1 38 42 Ext! sinking fund 5 4s__._-- 965|MIN| 57 57 58! 31 56% 65% 
Bulgaria Sry a of)— , , i *Jugoslavia (State Mtge Bk) 78 1957|A O}------ *33 3614|---.|| 34 38% 
Secured sf.78... ...-.---- 7|3 J} 21%] 21% 23%) 5]| 20% 29 | Leipzig (Germany) sf 7s----- 1947|F Aj_----- 2014 20%) 7i| 16% 20% 
oBtabilisation loan 74s.-.--- 1968|M N; 21%] 21% 24 16'| 2114 32% | Lower Austria (Province) 74481950|J D) 24'4| 244 24% 21; 18 2 
Canada (Dom of) 30-yr 48....1960)/A O/]_____- 110% 111 25]! 109% 111% | *Medellin (Colombia) 64s..-.1954|J Di 12}4) 12% 13% 8 10% 14% 
10-year 234 S eeieettel —- ET ETT = ill 110% 111 54 109% 111% Mendoza (Prov) 4s readj..-..-- 1954|J Di------ 72 p 72 5 72 72 
7 jie Pi icosenese ug — 10334 103 ¥4 103%4| 35) 102% 104 Mexican Irrigat’ at gtd 444s..1943)M N}------ *% .---- ---- % % 
Hy tvgh §..------------ 4 J] 1034] 103% 103%) 26]| 103 104% 44s stmp assented_.....-. 1943|M Nj ------ 8196 names need % K 
pont 48...--. ceccecces 1944/5 J 10234 10234 103 36}| 101% 103 *Mexico (US) oma ae ef 1899 £.1945/Q J/------ OM wicgelonne % % 
Carlsbad (Cliy), 88.72.2777. a a. | ick ll a a ts | nen ig otal Ol ake 1g 
ecseecooech URS Ji i.--.- > a ’ ‘ 
¢Cent Agric Bank( Ger) 7a-_--1950 M $| 2933] 2914 29%| 1\| 27 +H Sa heeniins i ae Se nae <e DRINK im 1% 1 4 144 
Farm Loan st 6s..July 15,1960/J J|_.____ 26 2714) 11\| 23 oe ene J Di. i 1 4 34 . 
és Jul - <0 . % 27% . 4 | 1954|)J D)------ | 4 1 
on, uly a. on---- 1960 Sh Ser 23 23 1}} 22% 23 *Assenting 4s of 1904.. -_-. 1954/3 D}------ 1 1%} 14! % 1% 
arm Loan -- 60/A O}____.- 26 2744] 21|| 21% 27144] ¢Assenting 4s of 1910 large__.--- hem eee A 144} 46) % 41% 
1960)--..|.___.. *20 29 |....|| 19% 23% | ¢Assenting 4s of 1910 small_----- maeuh 196 % 1%] 89 % 1h 
«ae 16 18%] 32|| 1434 1834] §¢Treas 6s of 13 assent (large) °33|3 JI - ----- $6 ON ceil ééene Htmes 
42M Ni..-...| 12% 14%] 39!) 11 16 §¢Small_....- PETE SAS: RE i ee 1% 1} 5) 1% 1% 
ao) 12] 1% 5] St tose 88 | a asx] 48 six a 
‘ : 34 t 16 ilan (City, Italy) extl 8 ..1952;|A O 8% 8 513 21 47 56 
F Al 16%] 16% ist| 19l| 1494 1836 — | ee 
= ase ali2% al2%} 10 10% 16% Sec extl sf 6 4s.-..----.- 1958|M 8} 1134] 11% 16 84) 7% 16 
tA oa ; ; oreeee 18 18% 33 14% 18% ane exti 6 f 640 eadaedinns 1960/04 § 114 ia 15%4| 79) “a” 15% 
o----- 2% 4 ontevideo 7e..-.---195 woceee ‘ -----|---- 
ey a 6s..Sept 1961|M $| i534] 15% 17 si] 14% 1836 — 959|M Nj______ 51% 51} \\| 45% 52 
 *External a a a 1903 ¢ Spee 13% 14 6)} il 16% | New So Wales (State) ext] 58._.1957|F A} 9934) 99% 101 12|/} 95 101% 
‘a --- sonia , eee 18% 18%| 25]] 14% 18%|  Externalsf 5e........- Apr 1958|A O}------ 100% 10134) 16) 94% 101% 
ome ee pee wanna === | eee *12 14 |..__|| 11% 16% | Norway 20-year ext] 6s....--- 1943/F A} 104%4| 10434 104%] 38) 103 104% 
rapes king tund-60..21963 MNj_____- 17 18%] + 35|| 14% 18%! 20-year external 6s......... 1944/F A) 105 | 105 10634} 16)) 103% 10544 
ys a iateerscors 963)M Ni _____. 134% 13%] 16]} 10% 16%] External sink fund 4%s ....1956|M S| 10334/ 10334 10434) 47|| 102% 105 
Chile Mtge Bank'é 48... 1957|) D| i4 | 14 16 3i| 13% 16 External s f 44(s......-.... 5|A O} 10214] 10234 10314] 21|| 100% 103% 
omak hn ennnnnoo-- 1957/3 Dj_-___- 12% 12%] 10}] 10 14%] 48efextloan__.._........ 1963|/F A/| 100%4| 10034 101%4| 58 99% 101% 
650 + hme ies re tte4 z oh ian 15% 3 134 10x Municipal Bank ext! s f 5a...1970|3 D)} 101 101 101 2} 101 104 
assented... .........1961/J Dj______ 56 









































For footnotes see page 1611. 
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Week's 

BONDS Range or Range BONDS 
N. Y. STOCK EXCHANGE Friday’s Since N. Y. STOCK EXCHANGE 
Week Ended March 17 Bid & Asked Jan. 1 Week Ended March 17 


—_—_— 


Week's 
Range or Range 

Friday's Since 
Bid & Asked Jan, 1 


High Low Htoh -|| Low Htgh 
19% | Baldwin Loco Works 5s stmpd_1940 100 4 = 34 100 102 
Balt & Ohio Ist mtge g 4s_July 1948 57} 48% 62 ah 
*ist mtge g 5s July 1948} é 57% 49 
*Certificates of deposit 5934 34 : 47% 
*Ref & gen 5s series A y ‘ 
*Certificates of deposit 
eRef & gen 6s series C__...1995 
*Certificates of deposit 
*Ref & gen 5s series D 
*Certificates of deposit 
Ref & gen 5s series F_._._1996 


Interest 
Pertod 








¢Nuremburg (City) extl o0...-2988 
Oriental Devel tuar 6s 1953 
Extl deb 5 Ks 
Oslo (City) sf 4%s 
Panama (Rep) extl 5s 
*Extisf SsserA 


PPE 
olor 4 


_ 
3 
on 


24 


en! 





oo Ne 


Pernambuco (State of) 76.-...1947 
Peru (Rep of) external 7s....1959 
Nat Loan eat! s f 68 lst ser_.1960 
*Nat Loan extl sf 6s 2d ser__1961)/ 
*Poland (Rep of) gold 6s *Certificates of deposit 
*Stabilization loan sf 73....1947| A { *Convertible 44s 
* external = fund g 8s....19 50| 3 J : : i { : *Certificates of deposit 
44s asse 58| 4 327 f : PLE & W Va Sys ref 4s__.1941}? 
4s asse * 19 d : 42 Certificates of deposit 
*Porto Alegre (City of) 8...--- 1961| iJ D) 47 f 5, ’ *S’western Div Ist mtge 5s_.1950 
*Extl loan 7s ee js J é % 2} 3 \ *Certificates of deposit 
Prague (Greater City) 7 348 52|Mit 4 48 Toledo Cin Div ref 4s A__._195° 
*Prussia (Free State) ext! 6 Ks- 1961 |M S| $¢ : 3 ¢ Bangor & Aroostook Ist 56...-1943 
External s f 6g_....------- 1952|A 0} ¢ 3 
Queensland (State) extl sf 78.-1941/A O| ‘ 
25-year external 66. ...-----1947) IF Al 105 | 10: 27 Battle Creek & Stur Ist gu 3s_-1 989 
*Rhine-Main-Danube 7s A....19! 50|M S$} ms 313 Beech Creek ext Ist g 3s 
Rio de Janetro (City of) 88- -1946 AO 2 24] 17 ! Bell Telep of Pa 5s series B__..1948 
c c 6% 1953\/F A 3 3% y Ist & ref 5s series C______.- 1960 
Rio Grande do Sul (State of)— Belvidere Delaware cons 3 48-1943 
8s ext! loan of 1921 946\|A O 5 *Berlin City Elec Co deb 6 \s_.1951 
6s extle fg siJ D *Deb sinking fund 6 ks 
7s ext! loan of 1926 36)M N *Debenture 68 
7s municipal loan 3D *Berlin Elec El & Undergr 6 4s 1956 
Rome (City) ext] 6s 2A 0 Beth Steel cons M 4s ser D_.1960 
¢Roumania (Kingdom of) 78_--1959|F A Cons mtge 3 %s series E 
¢February 1937 coupon paid - ---|---- 34s 8 f conv debs 
*Searbruecken (City) 68 3 J 
Sao Paulo (City of, Brazil)— Big Sandy Ist 4s 1944 
8s extl secured sf 1 MN A : 1 Boston & Maine Ist 58 A O.00- 8 
#6 Ks ext! secured sf MN 4 i Bb d 1st M 5s series II 1955 
San Paulo (State of)— Ist g 4%s series JJ 196 
§*8s ext! loan of 1921 : t*Boston & N Y Air Line Ist 48 1955 
8s external Brooklyn City RR Ist 58 1941 
7s ext] water loan Bklyn Edison cons mtge 3\%s..1966 
6s ext! dollar loan Bklyn Manhat Transit 4 4s___1966 
Secured 8 f 78_.----------1940 Bklyn Qu Co & Sub con gtd 58_1941 
Saxon State Mtge Inst 7s_..-1945 ist 5s stamped 1 
*Sinking fund g 6s 1946 Bklyn Union E}! Ist g 56 
Serbs Croats & Slovenes (Kingdom) Bklyp Un Gas Ist cons g 5s....1945 
8s secured extl 1962 Ist lien & ref 6s series A 
©7s series B sec extl 21% 24! Debenture gold 5s 
*Silesia (Prov of) extl 7s 3: 3: Ist lien & ref 5s series B 
44s assented 5R| 26 ‘ Brown Shoe s f deb 3%s 
*Silesian Landowners Assn 6s--1947 FA = ¢ Buffalo Gen Elec 4 4s series B_1981 
Sydney (City) sft 56s 955) F 1 Buff Niag Elec 3 4s series C___1967 
*Buff Roch & Pitts consol 4 4s8_ 1957 
Taiwan Elec Pow sf 5s 1971) 2 


Certificates of deposit 
Tokyo City 58 loan of 1912_...1952) ?§*Burl C R & Nor Ist & coll 5g 1934 
External s f 544s guar 9 iP A 


“Cc ertificates of deposit 
Uruguay (Republic) ext] 88...1946) Bush Terminal Ist 4s 
External s f 68.........--- 1960 M1 Consol 5s 
UM xternal 6 ft Gl.. ccamccceess 1964 4 E Bush Term Bldgs 58 gu 
3%-4-4%s ($ bonds of '37) Calif-Oregon Power 4s 
external readjustment - -~..1979 3%| 8 Canada Sou cons gu 58 A 
3%-4-4% % ($ bonds of ’37) 
external conversion 
3% -4 K-44 165 ext] conv 
4-44-44 % extl read] 
3 \%s ext! readjustment 
Venetian Prov Mtge Bank 7s..1952 
¢Vienna (City of) 6s 1952 
Warsaw (City) external 78....1958 


z: 
Kar 
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coco uMnZZ0OCZmP 
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974 102% 
106% 107% 
24 39% 
25 40% 


wit 
eOOCN HS Oro 
ner 


oa 
= SEUPpeucECSuaGcs: Pal 


107% 109% 
70% 82% 
35 45 
49 40 
80% 92 

106% 108% 

















106% 
83 
985% 

1057s 

113 

‘-? 


a Gapegzee 
oeoowwmun 
AZI>eZoZZrmuZZZuveoZwnd 90600? Gu 0c0Puu 


a eat ces" NEE"<>E 
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' 
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z2 
A tebOen > 


Canadian Nat gold 4s 
Guaranteed gold 58_...July 1969 
Guaranteed gold 5s Oct 1969 
Guaranteed gold 5s 
Guar gold 4%s 
Guaranteed gold 4 Ks 
Guaranteed gold 4 4s__Sept 1981 

1958 Canadian Northern deb 6 \s-_-_1946 

Yokohama (City) extl 68 1961 Canadian Pac Ry 4% deb atk perpet 

Coll trust 4 4s 

RAILROAD AND INDUSTRIAL 5s equip trust ctfs 

COMPANIES | Coll trust gold 58_...Dec 1 ooee 
Collateral! trust 4s 1 
t$*Abitib! Pow & Paper ist 58.1953 ( 56 j ‘ 7 t*Car Cent Ist guar 4s 

Adams Express coll tr g 48..--1948 5} *102% Caro Clinch & Ohio Ist 6s ser A 1952 
Coll trust 4s of 1907 " 7 
10-year deb 4s stamped___1946|F 4%| 104 5 Carriers & Gen Corp deb 5s w w 1950 

Adriatic Elec Co extl 7s son 30% ‘ 6 Cart & Adir Ist gu gold 4s 

Ala Gt Sou Ist cons A 5s , 73 107? 73 Celotex Corp deb 4s w w..._1947 
lst cons 4s series B 5 Cent Branch U P Ist g 4s 

Albany Perfor Wrap Pap 68...1948 t*Central of Ga Ist g 5s..Nov +: 
6s with warr assented 1948 Consol gold 5s 

Alb & Susq Ist guar 3 ¥s Ref & gen 5 a series ae tt 

Alleghany Corp coll trust 58...1944 Ref & gen 5s series C 
Coll & conv 5s 19 *Chatt Div pur money g 48..1951 
*Coll & conv 58 *Mac & Nor Div Ist g 58....1946 

PGE. crnceimecneiee 1950 Mid Ga & At Div pur m 58.1947 

Allegh & West Ist gu 4s 52 60 Mobile Div Ist g 5s 19. 

Allegh Val gen guar g 48 ad 106% | Central Foundry mtge 6s 

Allied Stores Corp deb 4 s....1950 100 Gen mortgage 5a 194 
4s debentures 1951 44 94% | Cent HudG & E Ist & ref 348.1965 

Allis-Chalmers Mfg conv 48. ...1952 108% 112 Cent I)1 Elec & Gas Ist 58 195 

Cent Illinois Light 3 %s 

*Alpine-Montan Steel 7s 33 40 t¢Cent New Eng Ist gu 4s 

Am & Foreign Pow deb 5s 48% 60% | Centralof N J gen g 5s 

American Ice s f deb 5s 102 102% General 

Amer I G Chem conv 5 ¥s 101 103% | Central N Y Power 3%s 

Am Internat Corp conv 5 4s_..1949 100% 104% 

Amer Telep & Teleg— Cent Pacific 1st ref gu gold 48..1949 
20-year sinking fund 5960..-2088 111136) 1111216 , 111% 112% —— Short L Ist gu 48_._1954 
34s debentures 1961 107%| 107% 105% 108% uaranteed g 1960 
3s debentures 1966 107%} 107% 105% 108 Comal trai RR & Bkg of Ga— 

Am Type Founders conv deb_.1950 106%} 106% 3}| 104% 111% 5s extended to May 1 1942 

Amer Wat Wks & Elec 68 ser A_1975 105% } 102 % 107 Central Steel ad PS 

Anaconda Cop Min sf deb 44s 1950 104% 5%| 2221] 104% 106 Certain-teed ny 7 4.- A.....1948 

@Anglo-Chilean Nitrate— Champion Paper 
8 f income deb 24% 21 8 f deb 4%s paogs er 

tAnn Arbor Ist g 4s : 8 f deb 4%s (1938 “abi 

Ark & Mem Bridge & Term 58.1964 Ches & Ohio gen g 4 4s_------ 1992 

Armour & Co (Del) 48 series B.1955 
lst ms f 4s ser C (Del) 

Atchison Top & Santa Fe— 
Genera 


2a at>Ke PS>>YD 


Gunzren-z zg 
lanl 


O>> Zour O74 





103. 104% 
110% 111% 
28% 39% 
22 28 
20% 20 24 
109% 107 ‘110 


77 71% 77% 
75 65% 72% 
63% 50 63 % 


54 52 55 
105'*16 1156 115% 
86 76% 86 
102% 100% 102% 
101% 100% 102 
124\% 118% 1244 
99% d 96 100 
95% 99% 
104% 105 


i114. 117% 
104% 111 


» 
a) 


Za>g>p>enp>>& 
weponooodrooos 
OueuenOParmmnunTOOZPUorzZ® Guu dumeewmroroun 90049 


2 => SS rae ee weuuagee 


OZ.002 «.ZzUun 


Ref & imp mtge 3 %s ser D..1996 
97% 99% Ret & impt M 3 a ser E_...1996 
Craig Valley lst 56 May 1940 
106% Be Potts Creek Branch Ist <6... 
95 
97% 


DuukeePZDAAN DZZ POD 


*Stam 
Conv gold 4s of 1909 
Conv 4s of 1905 
Conv gold 4s of 1910 
Conv “eb 4s 
Rocky Mtn Div Ist 4s 965 
Trans-Con Short L Ist 4s_...1958/3 J 7 General 
Cal-Ariz lst & "ef 442 A_...1962)|M $ aes & ons €7e0 cones 

1946\J lst & ref 5s series 

t$*Chicago & East ti lst $a27-1998 
°C & Bill Ry gen 5e.........1951 

Certificates of deposit 
Chicago & Erie 1st gold 5s 
t*Chicago Great West Ist 48. ..1959 

Ind & Louisv ref 6s. ...1947 





& 
wovvoezse udau® 


ae Zee““ E255 85 


ZO>>muee dO 














ugcctes 
we Zee en Z 


Second mortgage 
At Galt & WO 2S oes tr Os....22 3 Ji 60% 62 62 1st & gen 5s series A 
Atlant’c Refin’ng deb 38 1953|M y *1st & gen 6s series B..May 1966 
t§¢Auburn Auto conv deb iow? 715 J 25 21 25 
Austin & N W ist gu g 5s 13 J 


For footnotes see page 1611. 
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MUNICIPAL BONDS 








New York, N.T. 
One Wall Street 
Sgby 4-5200 





Chicago, Ill. 
135 So. La Salle St. 
Randolph 7711 


N.Y. 1-761 + Bell System Teletype + Cgo. 543 




















ane 
N. Y. STOCK EXCHANGE 
Week Ended March 17 


Friday 
Last 
Sale 

Price 


Interest 
Pertod 


Week's 


Range or 


F 
Bta & Asked 


riday's 





Chic Ind & Sou 50-year 4s 
Chic L 8 & East lst 4s 
tChic Milwaukee & 8t Paul— 
Gen 48 series A May 1 1989 
Gen g 3 4s series B..May 1 1989 
Gen 4s series C.__.May 1 1989 
Gen 4 s series E...May 1 1989 
*Gen 4% series F__.May 1 1989/3 
t*Chic Milw St P & Pac 58 A..1975 
‘ 5] Jan 1 2000 
t*Chic & No West gen g 3 48- -1987 
General 48 1987 
*Stpd 4s non-p Fed ine tax 1987 
*Gen 4%8 stpd Fed inc tax. .1987 
*Gen 5s stpd Fed inc tax....1987 
#4 4s stamped 19 


1936 
“1st ref g 58 May 1 2037 
*18t & ref 48 stpd.-May 1 2037 
lst & ref 44s ser C-May 1 2037 
*Conv 4%8 series A 194 
2$*Chicago sremere Se lst 5s atpd 
Aug 1948 25% part 
t*Chic R 1 & Pac Ry gen 4e_. 
*Certificates of deposit 
§* Refunding gold 4s 
*Certificates of deposit 


Me ry ng of deposit 
*Conv g 4%s 
Ch 8t L & New Orleans 5s 
Gold 3s 


Chic T H & So’eastern lst age: 


Chicago Union Station— 
teed 4s 


Chic & West Indiana con 4s 
lst & ref M 4s series eee 
t*Choc Okla & Gulf cons 5s. ..1952 
Cincinnati Gas & Elec 38....1966 
lst mtge 3 4s 1967 
Cin Leb & Nor Ist con gu 48. ..1942 
qCin Un Term Ist gu 58 ser C..1957 
lst mtge guar 3 4s series D__1971 
Clearfield & Mah Ist gu 5s....1943 


Cleve Cip Chic & 8t ne 4s8_..1993 
General 5s seri 199 


Coal River Ry ist gu 4s 
Colo Fuel & arenes S.-ae 


me mtge 
Colo & South 4 34s series 22221980 


F 
iJ 
J 
F 
F 
A 


oo CARR Da 


SUCUREEEEEE 


250 


aZZZOPZOmuemerO 





Columbia G & E deb 5s...May 1952 
Debenture 


Conn Ry & L mace 0008... 2S 
Stamped guar 4 195 


OnOZ ZOrPvuoooourrZ. COuumzue 00 








—_ wo 


OrundeTdOnm « COZ> 











Low 
*74 


- *111 


High 
76 


CPN Ore Oo 


Qa 
oe 
KKK 


109% 

108% 

104% 
97 
96% 


15 
109 


102% | 


77% 











Range 
Since 
Jan, 1 


Low High 
6634 75 
111 =1il 


22% 


110% 111% 
10034 103 
105'533108% 
107% 109% 
63 65 


77 


89% 

86% 91% 
75 «685 

70 79% 

106% 106% 
102% 104 

58 «65% 
39 47 


$336 102% 


103t's2107 


106 108% 
107% 110% 
107% 109% 
107% 111% 
89% 89% 
110% 112% 


105% 107% 


19% 22% 
102% 104% 
10 10% 


| 





nm 

BONDS = 

N. ¥. STOCK EXCHANGE | 3 
< 


Week Ended March 17 


Friday 
Last 


Sale 


Price |Btd & 


Week's 
Range or 
Friday's 


Asked 


Range 
Stnce 
Jan. 1 





Consumers Power 3%s.May 1 sees 


lst mtge 3 }4s---- 
let mtge 368 
Container Corp Ist 66... 


Continental! Ol! conv 2%s_.- 
Crane Cos f deb 3 \s 

Crown Cork & Seal sf 4s_....-1950 
Cuba Nor Ry Ist 5s 
Cuba RR Ist 58¢ 

7s series A extended to 1946--. 

6e series B extended to 1946---- 
Dayton Pow & Lt Ist & ref 3 4s 1960 
Del & Hudson Ist & ref 4s__...1943 
Del Power & Light MO 0908... SET 

lst & ref ie 

lst mortgage 4s 
Den Gas & FE! Ist & refe f 58.__1951 

Stamped as to Penna tax_...1951 
t§¢Den & R G Ist cons g 48... . 19364 

$*Consol gold 4 Ws____.._..1936 
t*Den & R G West gen 58_ Aug 1955 

*Assented (subj to plan) 

Ref & impt 5s ser B_._Apr 197% 
t¢Des M & Ft Dodge 4 ctfs_._1935 
t*Des Plains Va! Ist gu 4 4s_..1947 
Detroit Edison Co 4 se ser D_. 

Gen & ref M 4s ser F 

Gen & ref mtge 3 %e ser G___1966 
*Detroit & Mac ist lien g a... 
Detroit Term & Tunnel 4}4s__196! 
Dow Chemica! deb 3s 1951 
Dul Missabe&Ir Range Ry 3 %s1962 
t§*Dul Sou Shore & Atl g 56_..1937 
Duquesne Light Ist M 3 s_..1965 


East Ry Minn Nor Div Ist 48..1948 
East T Va & Ga Div Ist 58__..195F 
Ed El Ill (N Y) Ist cons g 56_.1995 
Electric Auto Lite conv 48_...1952 
Elgin Joliet & East lst g 58._..1941 
El By & 8 W ist 5e 1 
5s stamped 196. 
Erie & Pitts g gu 34s ser 57721940 
Series C 3s 1940 
t*Erie RR Ist cons g 4s prior._1996 
*1st consol gen ya 4 o....- 


ee 
oes 
ome 
tt 


Re. & imp: 5s of 1927 
*Ref & impt 5a of 1930 
*Erie & Jersey ist s f 6s 
*Geneassee River Ist s f 68. "1957 
oN Y & Erie RR ext Ist 4s__1947 
§°3d mtge 4s 19: 


Ernesto Breda 


Federal Light & Traction Ist 5s 1942 
5s Internationa series_...1942 


1st lien 6s stamped 


ne Tire & Rubber 34s. 1948 

t¢Fla Cent & Pennin 5s 194 

tFlorida East Const Ist 4 }4s_..1959 

*lst & ref 58 series A 197 
*Certificates of deposi 


t$¢Proof of claim filed by owner 
*Certificates of deposit 


coll trust 66. ..1956 


Gas & El of Berg Co cons g 58..1949 
Gen Amer Investors deb 58 A_.1952 





Great Northern 4s series A_.1961|J 
5s series 1983 J 


Greenbrier Ry 1st gu 4s 
ae Mob & Nor pn 


Harpen Mining 68 94 

Hocking Val 1st cons g 4s_..1999)J 

Hoe (R) & Co Ist mtge 1944 

ip-mousnttate Ry cons g 56_..193 
Ol! sink ss Al 


5 
justment income 5s_ Feb 1957 
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z” > Core =beecaiee Geecceecee 666 


wo 28 Dob 
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SEP Soe gy geeGqe Ze 
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Low 
109% 
108% 
109% 
109% 
105 
104% 

99 
108% 
104 
105 

3€ 


*38 
64% 
7% 
7% 
*3 
” is 


“10134 
40% 


*123% 








High) ! 


109% 
108 % 
109% 
110 

105% 
105% 
100 

109% 
144% 
105% 
37 

39% 
44 

38% 


110%| 7 


70% 


106 4] - 


108 


107%] ___- 











Htgh || 
109% | 
10% % 
109% 
110 
105% 
105% 
100 
109% | 
105% 
104% 106% | 
31% 37 
36 40% 
39 45% 
34 38 
108% 110% 
56 70% 
108 109 


Ok a 
RRRK 


SSo=8 
KKK 

| fart ey vy 
mw 
RK 


104 106 
100% 101% 
98 100 

100% 102 
102% 103% 
87% 98% 
10244 104% 
40 

62 


1% 


40 43% 


102% 105 
99% 104% 
50 


105% 107% 
100 % 101% 
+477 7% 
14 16 
15% 18 


40 45 
100 102% 
99 





For footnotes see page 1611. 
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Friday Week's 
Last Range or Range 


BONDS 
Sale Friday's Since N. Y STOCK EXCHANGE 
Bid & Asked Jan, 1 Week Ended March 17 








Range 
Since 
Jan, 1 


Low High) No.\|Low High -|| Low High 
/ 111% 112% 112% | Louisville & Nashville RR— 
904 4 ; % ¢ Unified gold 4s 

£ lst & ref 5s series B 
lst & ref 4448 series C 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 17 


Interest 
Pertod 
Interest 
Pertod 











Illinois Bell Telp 3}4s8 ser B..1970 
Illinois Central ist gold mene 
lst gold 3 \s 
Extended ist gold 3s 
lst gold 3s sterling 
Collateral trust gold 4s 


99% 101 
94 99 
87 93% 


lst & ref 3%s series E 
Paducah & Mem Div 4s8_...1946 
St Louis Div 2d gold 3s 
Mob & Montg Ist g 44s_._.1945 
South Ry joint Monon 48_._1952 
Ati Knox & Cin Div 4s 
* Lower Austria Hydro E! 6 4s_ 1944 
McCrory Stores Corp st deb 58_1951 
Maine Central RR 4s ser A...1945 
Gen mtge 44s series A 9 
Manati Sugar 4s sf Feb 1 1957 
t*Manhat Ry (N Y) cons 48_.1990 


Cairo Bridge gold 4s 1950 
Litchfield Div ist gold 38...1951 
Loulsy Div & Term g 3 4s.-.1953 
Omaha Div Ist gold 36 9. 
St Louls Div & Term g 3s...1951 
Gold 3 %s 1951 
Springfield Div Ist g 344s...1951 
Western Lines Ist g 4s-: 19. 
Ill Cent and Chic 8t L & N O— 
Joint ist ref 5s series A 
lst & ref 4448 series C 
Illinols Steel deb 4s 
*lIiseder Steel Corp 6s 194 
Ind Bloom & West ist ext 48..1940 
Ind Il! & Iowa Ist g 4s 195) 
t*Ind & Louisville lst gu 4s...1956 
Ind Union Ry 3s series B..1986 
Industr’al Rayon 44s.....-- 1948 
Inland Steel 3%s series D 1961 
tInterboro Rap Tran ist 5s8_..1966 
Certificates of deposit 
$¢*10-year 6s 
§*10-year conv 7% notes...1932 
*Certificates of deposit 


Interlake Iron conv deb 48_...1947 
Int Agric Corp 5s stamped....1942 
t¢Int-Grt Nor Ist 6s ser A....1952 

*Adjustment 6s ser A_ July sane 


*lst g 5s series C 
Internat Hydro El deb 6s 
Int Merc Marine s f 6s 
Internat Paper 5s ser A & B...1947 

Ref s f 6s series A 1955 
Int Rys Cent rye) lst 5s B...1972 

Ist lien & ref 6 Ks 194 
Int Telep & Teleg deb g 6108.5 

Debenture 1955 
3*Iowa Central Ry Ist & ref 48.1951 


PEON EEWEE™P DDS 
OZGOAZPAZumwmroooo. 


Puuee Puc GOrZZ. ZO0n0uun0 


Manila Elec RR & Lt sf ba_..1953 
Manila RR (South Lines) 4s. ._1939 
Ist ext 4s 
t*ManGB &N W Ist 3 \s_...1941 
Marion Steam Shovel a f 68. ...1947 
Market St Ry 7s ser A___April 1940 
Mead Corp Ist 6s with warr._1945 
Metrop Ed Ist 4 4s series D.__1968 
» Metrop Wat Sew & D 5 \s__.-.1950 
$§*Met West Side El (Chic) 48_1938 
*Mex Internat Ist 4s asstd....1977 
#48 (Sept 1914 coupon).....1977 
*Miag Mill Mach Ist 6 f 7s.__.1956 
Michigan Central Detroit & a 


>eazse 


© 
OwmneOnZ.04.22Z200 


54% 
102% 104% 
110% 111% 
96 102 





Sow roe to rhs 
eA Zo STP Pe New Se Py ee DD ee D> 


are De eOPOOD 


a 
ie) 


Ref & impt 4 4s series ween 
t*Mid of N J Ist ext 5s 
t*Mil & No Ist ext 4s 

*Con ext 4s 
t*Mil Spar & N W Ist gu 4s_ _ _1947 
t*Milw & State Line Ist 3 4s_.194! 
t*Minn & St Louis 5a ctfs 193 

*lst & ref gold 4s 9 

*Ref & ext 50-yr 58 ser A...1962 


se ++ ~tahemntetnaiamies © 
§*1st cons 5s 1938 
§*1st cons 58 gu as to int...1938 
*lst & ref 6s series 194 
25-year 5 \s 
*lst & ref 5s series B 


z> ; =>: 
ZO i wo 
maZum GOuZzwa 


x 


D> er Zn COueOu 
RK 


RRR 
SS 


James Frank! & Clear Ist 48..1959 
Jones & Laughlin Steel 4s A..1961 
Kanawha & Mich Ist gu g 48..1990 


t* Mo-Ill RR Ist 5s series A_..1959 
Mo Kap & Tex Ist gold 48___.1990 


— 
SaSewone 


wo 
fo>) 
NS 


Oey 
>>z Se eS BESS REESE 


eoad 


M-K-T RR pr lien 5s ser A_...1962 
40-year 4s series B 196 
Prior lien 4s series D 
Cum adjust 58 ser A....Jan 1967 


t*Mo Pac Ist & ref 58 ser A_...1965 


ts*K C FtS & M Ry ref g 48_.1936 


nw 
ao 


to > 
7" peSueeugeaue Ozz~3z) “pezce ook oe + 
© meg he tee he tee Oe es eee 


> 


Z5unu0 


*Karstadt (Rudolph) Ist 68...1943 
*Ctfis w w stmp (par $645) ..1943 
*Ctfs w w stmp (par $925) ..1943 
*Ctfs with warr (par $925) ..1943 

Keith (B F) Corp Ist 68 194 

Kentucky Central gold 4s 

Kentucky & Ind Term 4}s...1961 
Stamped 1961 


We rertetemD: Zi 
| BS: 
' 
1 O4: Zi am 


a, >2: 5 


> 
KRKKKKKKKKAK KH KKKKRA 


Plain 
4s unguaranteed 196 
Kings County El L & P 68....1997 


toto CDOS Coe: 
SVUVee SVse SESSZASwmcmm w 


ASOKSoeeoroerace 


Kd 
4 


*Certificates of 4 
§*Mo Pac 3d Se ext at rt ss 1938 


tMobile & Ohio RR— 
*Montgomery Div ist g a... 


4s 
Kinney (G R) 5s ext to 

Koppers Co 4s series A 
Kresge ies s coll tr 48..1945 
3s collateral trust notes. ..1947 
t*Kreuger & Toll secured 58 

Uniform etfs of deposit 9 
Laclede Gas Light ref & ext 58.1939 
5 series C 1953 


102% ! 100 02% 5% 

1043] 104 105 Mohawk & Malone Ist gu g 48.1991 
100 10314 | Monongahela Ry lst M 4s ser A ‘60 
Monongahela West Penn Pub prot 


>u ZOuurO 
Zann> 


47% 55 
102% 105% 
107 % 109 





9% 
79% 
45 
45% 
42% 
43 


67 
67 


>ucpp> ee 
=uOOO 


> 


5s 1937 extended at 3% o..20 


2d gold 5s 
Lake Sh & Mich So g 3 4s..--1997 
Lautaro Nitrate Co Ltd— 

lst mtge income reg 5 
Lehigh C & Nav sf 4s A....1954 

Cons sink fund 4s ser C...1954 


Lehigh & N Y list gu 
Lehigh Val Coal lst & retei Beles 
—enete of deposit 
lst & refs f 5s. 
*Certificates of deposit. ..1954 
lst & ref sf 5a 1964 
°Certificates of deposit... 1964 
*lst & refs f 5s 197 
*Certificates of deposit. ..1974 
Sec 6% notes extend to 1943 
Certificates of deposit... ..1943 
Leh Val Harbor Term gu 58...1954 


a Val N Le. gu - wiemnene 


44s assep 
Lehigh Val (Pa) cons g 4a77 72008 
4s assented 2003 


- oa 
=r Iai >s augoucmpoccerg: g Zeeu> 


Dau 


42 49 
104% 107% 
114% 115% 
97% 98 


ra 
q 
2202209000 


tes 
= 





aT ESE 
>i PAo 


> 


Gypsum 
National Rys ico— 
44s Jan 1914 coupon on...1957 
4s July 1914 coupon =. 
©4}%s July 1914 coupon off..1957 
¢@ Assent warr & rcts No 4 op °57 
¢48 April 1914 coupon on-_...1977|)A 
#48 April 1914 coupon off. ..1977 
Assent warr & rcta No 5 on 77) ---- 
Nat RR of Mex prior lien 44e— 
§*Assent warr & rctas No 4 on ‘26/3 J 
¢4s April 1914 coupon on....1951|A O 
¢4s April 1914 coupon off...1951|A O 
Assent warr & rcta No 4 on '51/---- 


Nat Steel Ist coll s f 4s 1965|3 D 
t*Naugatuck RR Ist g 4s MN 
61 1 Newark Consol Gas cons 5s...1948|J D 
112 115% | teNew England RE guar 6s...1945}3 J 
128% 129% *Consol guar 4s 1945|)5 J 
127% 130 New England ‘1 Tel Tel 58 et 3D 
108 110% 1|)MN 


98% 1014 | NJ Pow lst 448 1960|A O 108% 
4 2 56% Sa A 1983) J 7245 


9 
107 108 103% 
1 


ea! >! 





56 assen 
Lex & East ist 50-yr 56 a 
Ligget & Myers Tobacco eusee 


5s. 
Liquid Carbonic 4s conv debs. .1947 
Little Miami gen 4s series 4..- 


124% 128% 
123% 126% 


RNDOPUFPZUPOOCSOZAZZAAZZure 


*128% 121 128% 129% 
125% “4 1}} 122% 126 
87 79 92% 
109% 8|} 108 110 
10634 105% 106% | 


5a. 
Louisiana & Ark Ist 56 ser A_.1969 
Louisiana Gas & Elec 3 s_...1966 
Louis & Jeff Bridge Co gu 4s8..1945 











- 
z5°> SS SERERELEREECEESEEEES em 


nnuPro 












































For footnotes see page 1611 
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” (Friday Week's 
last Range or Range 
Sale Friday's Since 
Price |Btd & Asked) a: Jan. 1 











FP ‘riday Week's " 
Range or Range BONDS 

vale Friday's Since N. Y. STOCK EXCHANGE 
Bid & Asked Jan. 1 Week Ended March 17 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 17 


period | 


Interest 
Pertoe 
Pertod 








| als Low High) Low High | ™ a ee ae _1941|M .| wend a A 

y C Bdge gen gu 448-1945 *109 111 109 109 enn- e Cemen Iz] 98% iI 3 
l} ea rng AA mr my " 1998/F } rt 73%| 35) . a Penn Glass Sand ist M 4 s- -1960)J D "106% --- 105% 

10-year 3%8 secsf 1946)/A , 77% «682%! «=—69) 76 2% | Pa Ohio & Det Ist & ref 4448 A- 1977)/A 0} 973 97% 2)! fo 

Ret & impt 4 4s series A.---2013)A 5 62%! 169|| 53% 62% 4s series Is hahahanlp diielnenagiovnases ecard Fd , = = = soeci-oaal Oe 

Ref & impt 5s series C 2013)A 69%) 164 58% 5 Pennsylvania P & L lst 44%s-- 105} f 5M] 1 4% 

Conv secured 3448 1952)MN| 7 2 77 | 184) 6 Pennsylvania RR cons g 48.---1943| MN! ‘le ---- 108%}--- 107 hy 
N Y Cent & Hud River 3 ke ee’ y 80? 844%) 12}) ( Consol gold 48...---------- 1948 MN v4 a4 i , a 

Debenture 48 : : 85%! 59 | 7 y a 4s ster! = yore ely ad 1 peo -y a 4 9), 09 "4 

Ret & impt 4s ser A 13! | J 55% 55% 62%! 205 4 VAI jen mtge 3%s8 series C_..-- 8 92 5% 

Lake Shore coli gold 3%s_. 19% A} ] 70 9} 64% Consol sinking fund 4 ¥48----1960) F Al 5 é 6| 38] 115 41 

Mich Cent col! gold 348.---1998 iF 68% 22 | 50% 683 + reece 4s ae A a : os 5 7 
N Y Chic & St Louts— | seneral 5s series 068 Be 

ener 5 Ke series A Ital cata 1974.A ; 71%! 94) | ! 711 Debenture g 4%s 

Ref 4 Ks series C 1978 M | § 5 ' r y 59 A 154 ‘8 59 { nes 43(8 series D = i9a4i3. 3 

4s collateral trust..-..------ 1946\} y 83%! 16)| : jen mtge 4\e series E_.--- es: .; 

lat mtge 3s extended to..-1947/A tina ‘ 89 4)----]} Y%e86 Conv deb 3s 952 4 

- | | oe 
ear 67% notes - “7a | / i] i) 72} | | 

m+) on et ON A F j ie j 106%} 13 Peop Gas L & C Ist cons 68....1943/A O 

lst guar 5e series B 953 \F | 107 109 %}_---1} 5 1 Refunding gold 5s 1947\M §& 
N Y Dock Ist gold 48 5 iaiaiaeed 5HY% 594) | 46 | Peoria & Eastern Ist cons 48__.1940)/A O 
; Conv 5% notes.....-------194/ | 6 58 3\| 50} ! *Income 4 April 19°0) Apr 
N Y Edison 38 ser D.------ 1965\A 7% 3%) 3 7 3% | Peoria & Pekin Un Ist 54s8.--1974|F A}. 

Ist lien & ref 34a 8er E 1966/A 4 ) 50) | 7 % Pere Marquette lst ser A 58..-1956/J a 
N Y & Erie—See Erie RR | lst 4s series B 95 
N Y Gas El Lt H & Pow g 58- -1948/5 --| 124% 12 3)| 123 2 lst g 4 %s series C 1980 MS 

Purchase money gold 48...-1949|/F Aj 1163 A p } i% } Phelps Dodge conv 3s deb..1952|3 D 





























1} oN Y & Greenwood Lake 5s.. 1946,M N] yA Phila Balt & Wash Ist g 48_...1943)M N f 1 
N Y & Harlem gold 3s 2000;M N 9g} ”. ie 9° General 5s series B_......-- 1974\F A _ 4110 
N Y Lack & West 4s ser A_.--1973) ‘ } General g 4% series C._.-- 1977\J J ‘i | 107 

448 series B 1973 General 4 4s series D_.....-1981/5 D ; 9 4)----| 4 106 ‘ 
oN Y LE & W Coal & RR 5s "42 Phila Co sec 58 series A } 3} 3 3Y ‘ 98% 103% 

|@N Y LE & W Dock & Imp 58 1943 Phila Electric ist & ref 3%s__ "1967|M § A ; 1 112 

N Y & Long Branch gen 48..--1941 t¢Phila & Reading C & I ref 68_197 3153 J 3 3} 32! 14 

t¢N Y & N E (Bost Term) 48..1939 a 1949|M 8 3} 3% 33 3} 4 

t°N Y NH & H p-c deb 4s_...1947 t$¢Philippine Ry Istsf4e8_...1937\J J , g! ) 91 14 
¢Non-conyv debenture 3 4s8_.1947 Phillips Petrol conv 3s 1948|M $s ( 9 ¢ 112% 
@Nop-conyv debenture 3 4s8..1954 Pirelli Co (Italy) conv 7s_- 95% T of ¢ ‘ 90% | 
*Non-conyv debenture 48_...1955 Pitts Coke & Iron conv 4s A. ae 8 : : ¥ 94% 


*Nop-conv debenture 48...-1956 en r ey | 
(Gene debenture 348 Pitts CCC & 8t L4%s A__..1940/A O 5} 5% 105% 
Series B 4s guar 


Conv debenture 68 3 
*Collateral trust 66 — 2 45s guar 
guar 


*Debenture 48 

ist & ref 44s ser of 1927 ..1967 Series E 3s guar gold 

t*Harlem R & Pt Ches let 48 1954 Series F 4s guar gold 
Series G 48 guar 


t°N Y Ont & West refg 4g....1992 Series H cons guar 4s 1960, FA 
General 48 1955) Serica I cons 4s ‘ 

teN Y Providence & Boston 48 1942, A Series J cons guar 4 4s_..-- 1964 MN} 
N Y & Putnam Ist cop gu 48_.1993 A O Gen mtge 5s series A___.._- 1970 3 D 
N Y Queens El Lt & Pow 3s 1965|M N Gen mtge 5s series B 1975 A O 
N Y Rys prior Hen 68 stamp. ..1958 vy. Gen 4 Ke series C ¢ 
7° Richm Gas 1st Go A..--1961 MN 3% 3% 35 36 9! 104% | Pitts Va & Char Ist 48 guar_._1943|/M 

3 : 1054 | Pitts & W Va lst 4%sser A. _1958)J 


we ZeODnDOMEAZZZAZ 
RX 


gug>-g->ze>2- 222 
~ 


ZOz 
KRKKKKRAKR 


om 














=e 
_ 
2 
x 


~ 

Sw 

~] 

No NNO WN AIQoewn 


or 





— hee 
o-w 
a) 








Vy ; 12% lst mtge 44s series B___...1959|/A 

9024. gold 44s ates aie a. ¢ 9 lst mtge 434s series C___. - 1960\A 

General gold 5a a ee (3% 8 53 RG 

Terminal Ist gold 58 -..--- 1943 M N 3] 41 45 Pitts Y & Ash Ist 4s ser A.---1088)8 
N Y Telep Ist & gens f 44s_..1939|M N) 54 ) 34 21539) | 102% 103% lst gen 5s series B 

Ref mtge 3\s8 ser B 1095 | 108% i10 Ist gen 5s series C 
N Y Trap Rock Ist 68 46! 75 62 SO Ist 44s series D 

68 stamped oe ‘ 70% 81 Port Gen Elec Ist 4%s____- mete 
t$¢N Y Westch & Bost let 4s 46 J : ‘ 3%] 291) 3 4 Ist 58 1935 extended to. .1950/J 
Niagara Falis Power 34s-_- ae ] ( 110% 111% | Porto Rico Am Tob conv 63 - .1942\5 
Niag Lock & O Pow Ist 5s “A.-195! y ¢| | 108 109 68 stamped 1942\3 
Niagara Share (Mo) deb 5 4s_19. 74 ] 98% 4 211 95 100% | 2§¢Posta!l Teleg & Cable coll 58_1953/J 
Nord Ry ext sink fund 6 4s. _1950) / 5 5416] 100 4105! - Potomac Elec Pow Ist M 3\8_1966/J 
t$* Norfolk South Ist & ref 58.1961 3Y 3% 424 13% 173 4 Pressed Steel Car deb 5s 51)\J 
*Certificates of deposit 3%) 12% 15% 











t*Providence Sec guar deb 48__1957 
1$¢Norfolk & South Ist g 5s___1941 . ao oe i 54 60 t*Providence Term Ist 4s 
Nort & W Ry Ist cons g 4s__..1996 y 12 2% , 118% 123 Purity Bakeries s f deb 5s 
North Cent gen & ref 5s ri % B t*Radio-Kelith-Orph pt pd ctfs 
Gen & ref 4s series A 5% 107. 107 for deb 68 & com stk (65% 0) i -- 
t*Northern Obio Ry 1st guar 5s— §*Debenture gold 6s 
*Apr 1 1935 & sub coupons. .1945 a. ck aa ee 39 Reading Co Jersey Cent coll 48_ 1951 
*Oct 1938 & sub coupons. ...1945 55} 55% 55% 5% Gen & ref 414s series A____- 1997 
*Ctfs of deposit stamped Gen & ref 44s series B 
Apr '33 to Oct "38 coups... 1945 ay 
North Pacific prior lien 4s 
Gen lien ry & Id g 3s Jan....2047 
Ref & impt 4 4s series A__..2047 
Ref & impt 6s series B 
Ref & impt 5s series C 
Ref & impt 5s series D 
Northern States Power 3 4s__.1957 
Northwestern Teleg 44s ext..1944 


teOg & L Cham Ist gu g 48_..1948 
Stamped 
Ohio Connecting Ry Ist 48._..1943 
Ohio Edison ist mtge 4s 
lst mtge 4s 
lst mtge 3%8 197 
Oklahoma Gas & Elec B82 -“1966 
4s debentures 1946 
Ontario Power N F Ist g 58._..1943 
Ontario Transmission Ist 5s...1945 
Oregon RR & Nav con g 4s.._.1946 
Ore Short Line let cons g 5s_..1946 
Guar stpd cons 5s 1946 
Ore-Wasb RR & Nav 48 
Otis Steel Ist mtge A 4}4s_...1962 


Pacific Coast Co Ist g 5s 
Pacific Gas & El 4s series G._.1964 
Ist & ref mtge 3%s ser H_..1961 
lst & ref mtge 3 4s ser I.__.1966 
§¢Pac RR of Mo Ist ext g «.. 
§¢2d ext gold 938 
Pacific Tel & Tel 3s ser Bi 1968 
Ref mtge 3s series C ....1966 
Paducah & Ill Ist sf g 4348__..1955 
Panhandle Eastern Pipe L 4s8_.1952 
Paramount Broadway Corp— 





Cee he hee Nes ee I ee 


81 847 5 ( Remington Rand deb 4s w w_1956 
50 53% § 535 Rensselaer & Saratoga 6s gu___1941 
55% 3 ; ‘ 3024 | Republic Steel Corp 4s ser B_1961 
66 66 \é : ¥% Purch money Ist M conv 5 \s °54 
60 60 ; Gen mtge 44s series C____- 1956 
60 60 ; 2 55 64 Revere Cop & Br lst mtge 4\s_ ae 
108%} 108% 91% 9% | *Rheinelbe Union s f 7s 

‘ ¢Rhine-Ruhr Water Service 6s. 1953 





*Rhine-Westphalia El Pr 78_._1950 
¢Direct mtge 68 952 


¢Cons mtge 68 of 1930 
Richfield Ot] Corp— 
4s 8s f conv debentures 


Richm Term Ry Ist gen 58_...1952 

Rima Steel Ist s f 78 1955 

t*Rio Grande Junc Ist gu 5s__1939 

t*Rio Grande West Ist gold 48_ 1939 
*1st con & coll trust 4s A____1949 

Roch G & E 4 \s series D 

116% 118% Gen mtge 5s series E 

103% 106% Gen mtge 3%s series H 

76% 81% Gen mtge 3 ss series I 9 

t$¢R I Ark & Louis Ist +3m.-15 

55 60 *Rubr Chemical g f 6s 

+44 % 113% | t*Rut-Canadian 4s stmp 1949 

111% | t*Rutland RR Ist con 4%s__1941 
103% 10834 *Stamped 


65% 71 Safeway Stores s f deb 4s 
108 109% | Saguenay Pow Ltd Ist M 4s_1966 
108% 109% | St Jos & Grand Island Ist 4s___1947 
101% 101% | St Lawr & Adir Ist g 58 
104% 105% 2d gold 6s 19 
St Louis Iron Mtn & Southern— 
55% 57% *$Riv & G Div Ist g 4s 
99% 102 *Certificates of deposit 


8344 89 
98% 102% | t¢St L Peor & N W Ist gu 5s__.1948 
45 58 St L Rocky Mt & P 5s sptd_._.1955 
123% 123% | t¢St L-San Fran pr lien 4s A__1950 
61 61 *Certificates of deposit 
101% 102% Prior lien 58 series B 
101% 101% 
99% 101% 
98% 102 
98% 102% 


*104% 
12 
46 
35 
19 

*122% 

108% 

*108% 


eT Z>oOoOunZvere 


he 
Gotpappaeecese F 4 pugzeeegenaz cepee “zz 


medOur dood 





Paramount Pictures deb 68...1955 
3s conv debentures 194 
qParis-Orleans RR ext 5308. ..2039 

Parmelee Trans deb 6s 1944 


= N 
cue Sccpe pot eqeouue 
eeseceesess eoES RE EEEL — 27 zzz LO 


>ZO0>nDOnDE> 


2d 4s inc bond ctfs_..Nov 1989 
$¢1st terminal & unifying 58.1952 
*Gen & ref g 5s series A.___.1990 






























































For footnotes see page 1611. 
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Friday Week's 
Last Range or Range BONDS 
Friday's Since N. Y. STOCK EXCHANGE 
Bid & Asked - - Week Ended March 17 








Week's 
Range or Range 
Friday's Since 
Bid & Asked Jan, 1 


Low High| No. Low High Low High 
a ooo Virginian Ry 3%s series A___.1966 %| 106% 7M 5|| 105% 10736 
#6! 14% t$*¢Wabash RR Ist gold 5s__..1939 45\% : RI] 42% 

*7) a 2d gold 5s 2214 25% 22% 
*Ist lien g term 4s 28 25 24% 
9814 2% 7% *Det & Chic Ext Ist 5s *FO% 50 
St Paul Up Dep 5s guar 117% é See eles Div Ist g 48_. *17% : 17 
*Omaha Div lst g 3s 7h 4 5% 

SAG dsm inesses pe 62% 3 3 wae @ ae Div g 4s__._1941 eaise , 4034 
San Antonio Pub Serv 4s_-..-.-_196¢ ee” 6 j j *Wabash Ry ref e 76 \Y “6 
Sap Diego Consol G & E 48_....1965)MN|____ * eat — 2 ' Ref & hun fod ml haat} wie ° 
poo Fe toe vt Ist 58. .-1942) M $/___. il i0} é { Ref & gen 4s series C_...1978 834 

*Schulco Co guar 6 Ks aoen i I 20% -- 2 J ° 
sue . 3-----: + “4 | Ref & gen 5s series D 1980 9% 
Guar s f 6 4s series B } , ‘ 28 ‘ Walker (Hiram) G&W deb 4s 1945 
*Stamped ) 2 2934 ‘ 23 31% Walworth Co Ist M 4s_......1955! 
| Scloto V & N E Ist gu 4s : ee = g 5% 6s debentures... ..........1955| 

§3¢Seaboard Air Line lst g 48.195 ; ; Warner Bros Pict deb 68 

§*Gold 4s stamped Certificates of deposit 
Adjustment 5s t*Warren Kiros Co deb 6s_- 
§¢Refunding 4s_........-.- 1959 Warren RR Ist ref gu g 3 4s__2000 
Certificates of deposit Washington Cent Ist gold 4s-_1948| 
*1st cons 6s series A Wash Term Ist gu 3 4s_.--.-- 1945) 
*Certificates of deposit.....-- Ist 40-year guar 48___......1945]| 
Wash Water Power sf 5s_.___- 1939 
Westchester Ltg 58 stpd gtd___1950 
Gen mtge 3 4s6_............ 1967 

West Penn Power Ist 5s ser E_1963 

103% di Ist mtge 348 series I__..-- 1966 
+ West Va Pulp & Paper 4 4s___1952 
It? 
20% Western Maryland Ist 4s 
76 32 Ist & ref 54s series A 
97 M4 West N Y & Pa gen gold 48____1943 

103% t*Westerp Pac Ist 5s ser A_..1946 
#58 assented 

Western Union Teleg g orm... 

25-year gold 5s 195 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended March 17 


Interest 
Pertod 
Interest 








St Paul & Duluth Ist con g 4s__1968) J 

t*St Paul E Gr Trk Ist 4 4s_-__1947/J3 

t*St Paul & K C Sh Lgu 4s_.1941/F 
St Paul Minn & Man— 

tPacific ext gu 4s (large)-....1940/J 
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64 
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100% 
91 
43% 
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_| 107% ; 251} 106% 
“109% __. c 107 
101 559 ‘ 101539 
124% 
108% 
121% 
111% 
106 


' 
wR <i? 2) 


soheatennd All Fla 68 A ctfs..- 
*Serles B certificates 


|| Shell Union Ot! deb 3 ¥s 
| Shinyetsu El Pow Ist 6 4s 
*Siemens & Halske deb 6 4s..-1951)}) 
|| *Silesia Elec Corp 6 4s--.--- --1946 
|| Silesian-Am Corp coll tr 7s8...-1941 
Simmons Co deb 48 1 
Skelly Oil deb 4s 
Socony-Vacuum Oil 3 \s 
South & North Ala RR gu 58-1963 
| South Bell Tel & Tel 3s 
| Southern Calif Gas 4s 
|| Ist mtge & ref 4s 
|| Southern Colo Power 63 A 
| 
i} 
1] 


87% 
95 
105% 
20 
20 
61% 
63 
65 
Westphalia Un El Power 68..1953 
West Shore ist 48 guar_....-- 2361 
Registered 2361 
Wheeling & L E Ry 48 ser D___1966 
RR Ist consol 4s 1949 
Wheeling Steel 44s series A___1966 
White Sew Mach deb 6s_____-_ 1940 
t§¢Wlikes-Barre & East gu 58.1942 
Wilson & Co lat M 4s series A_ 1955) 
Conv deb 3%s 9- 
Winston-Salem S B Ist 4s 
ta Poe 50-yr Ist gem 48___1949 
*Certificates of deposit 
So Pac RR Ist ref guar 4s $*Sup & Dul div & term Ist 4s '36 
Ist 48 stamped wo-= = == Certificates of deposit 
Southern Ry Ist cons g 5s ‘ 91% ; f Wisconsin Elec Power 3 4s_. 
Devel & gen 4s series A , ‘ 32! Wisconsin Public Service 4s___1¢ 
Devel & gen 63 t¢Wor & Conn East Ist 4%s__1943 
Devel & gen 6s Youngstown Sheet & Tube— 
pag php hat A os Yr ee eee 19481M S| 106%] 106% 94|| 104% 110 
} od Ist mtge sf 4s ser C ¢ N! 105% 105! I! 5 04% 1073 
| So’western Bell Tel 3 4s ser B.- ms A — “ = a1 B : 
Ist & ref 3s series C 
So’western Gas & E! 4s ser D_-1960|M 
||| ¢¢Spokane Internat Ist g 53.-.1955)J 
||| Staley (A E) Mfg Ist M 48....1946) F 
oe Oil N J deb 3s 
| 2% 19% 53, J 
| Stude Seinen Corp conv deb 63..1945/J 
Swift & Co Ist M 3%s 1950|™ 
||} Tenn Coal Iron & RR gen 58...195 
||| Tenn Cop & Chem deb 68 Bo 21944 
Tenn Elec Pow Ist 6s ser A._..1947 
Term Assn of St L Istg 4 1. -- 
lst cons gold 5s 944) 
Gen refund s f g 4s 953 
|| Texarkana & Ft S gu 54s A...1950 
Texas Corp deb 3s 1951 
| Texas & N O con gold 5s 
Texas & Pacific ist gold 5s....2000 
| Gen & ref 5s series B 
Gen & ref 5s series C 
Gen & ref 5s series D 
Tex Pac Mo Pac Ter 5s A-.-.1964 


| Third Ave Ry Ist ref 4s 

||| Adj income 6s 

||| $g*Third Ave RR Ist g 5s 

1 Wa Water Asso Oil 3 Ks 

Tokyo Elec Light Co Ltd— 

lst 6s dollar series 1 
Tol & Ohio Cert ret & imp 3%s 1960 

Tol St Louis & West Ist 4s_...1950 

Tol W V & Ohio 4s series C_._..1942 

Toronto Ham & Buff Ist g 48. .1946 

Trenton G & El Ist g 5s 1949 

Tri-Cont Corp 5s conv deb A..1953 

*Tyro!l Hydro-Elec Pow 7 4s..1955 
Guar sec @ f 7s 19 


1] Southern Natural Gas— 

lst mtge pipe line 4 %s 

|| 80 Pac coll 4s (Cent Pac coll) -- 

{| Ist 4%s (Oregon Lines) A.--1977 
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9% 
5% 
7 106% 108% 
1094] 105 9%| 20 107% 109% 
al #8 4 ae 5 9% 
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e Cash sales transacted during the current week and not included in the yearly || 
range: 

No sales. 
105 % r Cash sale; only transaction during current week. @ Deferred delivery sale; only || 
106 4 transaction during current week. m Odd lot sale, not included in year’s range. 
105 zx Ex-interest. § Negotiability impaired by maturity. t The price represented tis 
56 S| ~‘the dollar quotation per 200-pound unit of bonds. Accrued interest payable at | 
107% | exchange rate of $4.8484. 


44 “4 q The following is a list of the New York Stock Exchange bond Issues which have 
101 been called in their entirety: 
102% Brown Shoe 3%s, 1950, Apr. 13 at 105. 
lini Cine Un Term 5s ser. C 1957, May 1 at 105. 
107 12 Gulf States Util 4%s 1946, Mar. 23 at 102%. 
; Seg Hackensack Water 4s 1952, April 26, 1939 at 1054 
108 &% Nord Rys 6 48 1960. Oct. 1 at 102. 
7s Paris Orleans 5%s 1968, Sept. 1 at 100. 

t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies, 

* Friday's bid and asked price. No sales transacted during current week. 

@ Bonds selling flat. 

z Deferred detivery sales transacteq quring the current week and not included In 
the yearly range: 

Haiti 6s 1952, Mar. 12 at 73 
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Transactions at the New York Stock Exchange, 
90° Daily, Weekly and Yearly 


*65%4 





wood anda 


a+ etek lee Stocks, Ratlroad & State, Untted Total 
*99% ---]} § Week Ended | Number of| Mtscell. |Muntctpal & States Bond 
gr We ~-~--|---- ; March 17, 1939] Shares Bonds For’n Bonds Bonds Sales 
) — — 
23% 23% : 37 Saturday 533,085 $3,469,000 $1,783,000 $185,000] $5,437,000 
*22% | Monday - 4 647,860 ,914,000 652,000 420,000 6,986,000 
Bees! os Tuesday - i 685.190] 5,110,000 665,000 106,000] 6,881,000 
76% M4 Wedne sday - 1,113,000 '713,000 ‘194,000 278.000] 7,185,000 
109% 11 ( Thursday - 668,720 227,000 ,020,000 192/000] 5.439.000 
sisi 2 9% i Friday 1,470,190 :653,000] 1,147,000 695,000] 7,495,000 
D°s2 5°32 y be sink 
ites oi Total 5.118.045! $29,086,000! $8,461,000! $1,876,000! $39,423,000 
ra | 
7h 
a % Sales at Week Ended March 17 Jan. 1 to March 17 
97% . ‘ ¢ New York Stock 
98 9% ¢ Exchange 1939) = 1938 1939 | 1938 
*107% 
76 18 Bil 75 Stocks—No. of shares 5,118,045] 4,731,450 52,035,367 48,672,885 
7A% : Stocks 
116i ee bey ,. Government. - - $1,876,000] $3,460,000 $17,888,000 $35,666,000 
2! 9° . State and foreign 8,461,000 8,590,000 58,102,000 56 ,606 ,000 
: Railroad and industrial} 29,086,000 27 ‘05 97 ,000 316,353,000 295,429,000 
“ids % 1 Total. ---- "$39.423.0001 $39,107,000!  $392.343,000 $387.701,000 





> Zand 


Ujigawa Elec Power s f 7s 
Union Electric (Mo) 3%s 
t$*Union Elev Ry (Chic) 58s...1945 
Union Oi! of Calif 6s series A _..1942 
3 4s debentures 1952 
Union Pac RR Ist & Id gr 48.._1947 
lst lien & ref 4s J 2 
lst Hien & ref 5s 
34-year 34s deb 
35-year 3s debenture 
United Biscuit of Am deb 5s. ..1950 
United Cigar-Whelan Sts 5s...1952 
| United Drug Co (Del) 5s 
| UNJRR & Canal gen 4s 
§t®Urited Rys St L Ist g 4s___1934 
U S Pipe & Fdy conv deb 3 4%s_1946 
U S Steel Corp 34s debs-_-_---- 1948 
| ©Un Steel Works Corp 6 4s A__1951 
*Sec s f 6 4s series C 1951 
@Sink fund deb 6 %s ser A___1947 
United Stockyards 44s w w__1951 
Utah Lt & Trac Ist & ref 5s___1944 
Utah Power & Light Ist 5s_.___1944 
tgeUtil Pow & Light 5¥%s_---- 1947 
$*Debenture 5s 1959 
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Stock and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 











| Vanadium Corp of Am conv 5s_1941 

Vandalia cons g 4s series A__-.1955 
Cons s f 4s series B 5 

§*Vera Cruz & P Ist gu 4 4s_--1934 
§¢July coupon off 

Va Elec & Pow 3 %s ser B 

Va Iron Coal & Coke Iistg 5 

Va & Southwest Ist gu 5s 


Ist cons 58 . . sles: Mar. 143.89] 30.19] 24.35] 48.34] 107.10] 94.30] 53.95 
147.54] 31.42 ‘ 49.76} 107.29] 95.05 

147.66] 31.55 e 49.85] 107.19] 95.01 
32.75 5 51.18} 107.37] 95.91 
32.45 51.02] 107.34] 95.90 
33.07 51,50’ 107.35' 96.51 





| _ Stocks | Bonds 


BEAMS Ss GRA) ae oS 
110% Date | 30 20 15 Total 10 First | Second 
35. Indus-| Rail- | Utili- 65 Indus-| Grade | Grade 
72 trials | roads ties | Srocks | trials | Rails | Rails 


S2R> ASAP SES eeee 


=22% 
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New York Curb Exchange 









Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ig taken of such sales in computing the range for the year. 
—" 


week beginning on Saturday last (Mar. 11, 1939) and ending the present Friday (Mar. 17, 1939). 


Mar. 18, 1939 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


It is compiled entirely 
'|from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered. 

































































| Friday Sales : Friday sales 
Last | weer's Range| for Range Stnce Jan. 1, 1939 last |Week's Range| for Range Since Jan. 1, 1939 
i} STOCKS Sale of Prices Week | ——— —— ———_—_— STOCKS Sale of Prices Week 
i} Par| Price |Low Htgh| Shares Low Htgh | (Continued) Par| Price |\Low High| Shares Low High 
} —}j} ——_ —_ | — _ _ | —_ | — —ee eee | a — 
|| Acme wire vt c com..-20) 31%) 31% 31% 50; 24 Jan} 31% Mar Birdsboro Steel Foundry 
| Aero Supply Mfg class A-*/__._- | 19% 19% 100| 18% Feb| 20% Jan & Machine Co com...-*|_____- 6% 6% 400} 6% Mar; & Jan 
3 ee ae * 4% 4% «#5 1,300) 4% Mar 6 Jan | Blauner’s common.....-.- ° ie Spee eee! Tes ee ree Ne -- ----- 
Agta Ansco Corp com.-_-.-1/______| 30% 30% 250| 25 Jan| 30% Mar | Bliss (E W) common..--- 1} 13 12% 15 5,400} 12% Jan} 17% Jan 
Ainsworth Mfg common.5 8 7% 8%! 2,500 6% Jan 8% Jan | Biiss & Laughlin com--.-- eee Yea ee See 17 Jan} 20% Jan 
Air Associates Inc com...1|/______| 28% ZS 100 7% Feb! 11 Jan | Blue Ridge Corp com-.-.-1/_____- 1% 1%] 2,000 1% Jan 1% Jan 
Air Investors common..-.* 1 1% 41% 400 1% Mar 2% Jan| $3 opt conv pref_.-.-- *| 38%| 38% 39%| 2,000] 36 Jan| 39% Mar 
Conv preferred.....-- Na Te eee PPT iets 16 Feb| 18 Jan | Blumenthal (8) & Co....* 6% 6% 7% 700 6% Mar 9 Jan 
I San Pabene: % Jan % Jan Bohack (H C) Co com...* 3 3 3 200 2% Jan 4 Feb 
Alabama Gt Southern..50}_..____|_....  ___-_- 61% Jan| 66% Feb| 7% Ist preferred....100} 20%| 20% 20% 30} 26% Marj] 24 Jan 
Ala Power $7 pref...-.-- *| 90%| 90% 94% 190} 71 Jan| 94% Mar | Borne Scrymser Co...-- 26}. ...-- 10% 10% 50| 10 Jan} 11 Jan 
$6 preferred. ...--...- *| 83%1 83% 86 230| 62% Jan| 86% Mar | Bourjois Inc........-.-- _ ED Sa, Be 34% Jan 4 Feb 
Alles & Fisher Inccom. * 2 2 2 100 1% Mar 2 Mar | Bowman-Biltmore com...*/______ 2 2% 900 1% Jan 3 Jan 
Alliance Invest com...-.- ag 1% 1% 1% 100 1 Jan 1% Jan 7% ist preferred....100)_____. 22% 23 450} 18 Jan| 24% Jan 
Allied Internat Investcom*}_..____|_.... —._--] ------ ¥% Jan % Jan 2d preferred_.....-.-.- 5 5%] 1,500 3% Jan 5% Jan 
$3 conv pref........- , Rows Ee ee 9 Mar 9 Mar | Brazilian Tr Lt & Pow...* 9% 9% 12%]! 7,300 7% Jan| 12% Mar 
nt csoeonlacene. edceel cnosee 7% Jan 726. See 4} Bee Si nenascaccce 1 8% 8% 9%] 3,200 7% Jan) 11% Feb 
Class A conv com....25| 17%| 17% 18 200| 17% Mar| 18% Jan | Brewster Aeronautical-_-.1 9% 9% 10%] 2,500 9% Jan} 12% Jan 
Aluminum Co common.-*| 110 110 120 3,300} 107% Jan| 131 Jan | Bridgeport Gas Light Co.*)__.___|__...  __-_-| ------ 32 Jan} 32 Jan 
6% preference......100} 113%| 113 114 300| 110% Jan| 115% Mar | Bridgeport Machbine.-.-.--. ¢ 5% 5% 6 800 5% Mar 7% Jan 
Aluminum Goods Mfg...*| 15%) 15% 15% 100| 14% Jan| 15% Mar ee 100} 77 77 77 50| 74 Jan| 77 Mar 
Aluminum Industries com*|____ __ 3 3 100 3 Mar 3% Feb | Bright Star Elec class B..*|_____-/_..... ....-] -.---- % Jan % JaD 
Aluminum Ltd common.*| 120%| 120% 128 3,300} 118 Jan| 141 Jan | Brill Corp class B....-.- . SR 1% 1% 500 14% Mar 1% Mar 
6% preferred ......-. eee 110 110% 200} 108 Jan| 110% Mar Co Accesccccececes _ 3% 3% 300 3% Feb 4% Jan 
American Airlines Inc..10| 23%) 23% 25% 3,700; 18 Jan| 25% Mar 7% preferred......-. eee 30 31 500} 25 Jan} 31 Mar 
American Beverage com_-1/_____- 1% 1% 600 1% Jan 3% Jan | Brillo Mfg Cocommon...*| 11%} 11% 11% 300 9% Jan| 11% Mar 
American Book Co-....100)_____- 50 57 50} 50 Mar| 60% Jan SED Béciecmeccvonce . eae ss what ch ee ena 30 Jan} 3! Mar 
Amer Box Board Co com.1 7% 7% 8 700 7% Mar 9% Jan | British Amer Of} coupon..*|._.__-}_.... _.---] ------ 21% Jan| 22% Mar 
American Capital— DOE annchadadme . Af Sees Ee Tenet 22% Jan} 22% Jan 
Class A common....10c 2% 2% 2% 100 2% Mar 2% Mar | British Amer Tobacco— 
Common class B....10c}______ 516 516 100 ye Jan % Jan Am dep rets ord bearer£1}______ 23 23% 800} 21 Jan} 24 Feb 
$3 preferred. ........- | 21%] 21% 22 400} 21% Mar| 23 Feb ee ES MEE. cckctuce caton! cccccelsccos Gbaseeoned Sones 
$5.50 prior pref. -.-...-.- _, Fe ay oe tel Se Feb| 75 Mar | British Celanese Ltd— 
Amer Centrifugal Corp..1 1% 1% 1%] 3,800 1 Jan 2% Jan Am dep rets ord rezg..10s}______ ee eee ig Feb Mig Feb 
Am Cities Power & Lt— British Col Powerecl A__-.*|_____- 27 27 50| 23% Feb| 27 Feb 
[') Babneceteosene 25) 34 34 35 1,025} 27 Jan| 35 Mar | §Brown Co 6% pref...100} 15%) 15% 17 200| 15 Jan} 20 Jan 
Class A with warrants.25/______ 32% 34 400} 26 Jan| 34 Mar | Brown Fence & Wirecom.1/______ 6% 6% 300 6% Jan 7% Jan 
ET 1% 1% 1%] 1,000 1% Mar 2% Jan Cees Bc ncarceee . RE as Re: 21 Feb| 27 Mar 
Amer Cyanamid class A.10}......j|...-. -----] ------ 24% Feb| 26 #$-Mar/| Brown Forman Distillery.1)_____- 2% 2%} 1,100 2 Jan 2% Feb 
Clase B n-v.......... 10} 24 23% 26 10,500| 22% Jan| 28% Jan $6 preferred.........- , a ee ee eee eee 
Amer Foreign Pow warr...|_....- % 4% 300 % Jan 1% Jan | Brown Rubber Co com..-.1 4% 4% 4% 800 4 Jan 6 Jan 
Amer Fork & Hoe com..*|_____- 10% 10% 40 10 Mar| 11 Feb | Bruce (E L) Co com...-- 5} 13%] 13% 14 300} 13 Jan| 17 Jan 
Amer Gas & Elec com...*| 36%| 36% 40%] 13.900] 31% Jan| 40% Mar | Buckeye Pipe Line._--- 50} 30%} 30% 33 400| 27% Jan| 33 Mar 
$6 preferred .........-. *' 114%] 114% 114% 300} 112% Feb} 116 Jan | Buft Niag & East Pr pref 25| 22%| 22% 23% 500| 20% Jan| 23% Mar 
American General Corp 10c 4% 4% 4%] 1,100 4% Jan 4% Jap $5 ist preferred__...-- , Sage 105% 106% 650} 105% Jan| 107 Jan 
$2 preferred...... ee, 27% 27% 50} 24 Jan| 28% Mar | Bunker Hii! & Sullivan2.50) 13%] 13 144%} 1,600} 11% Jan| 15% Jan 
$2.60 preferred... ...-. hae aaa tae Fee 27 Jan| 31% Mar | Burma Corp Am deprets..j|______|_.... ..._-] ------ 2 Jan 2% Jan 
ee EE Gi ics ccaclenace. asees! encase 8% Jan| 10% Jan | Burry Biscuit Corp..12%cj______ 2% 2% 100 2 Jan 2% Jan 
Amer Invest of [ll com...* _.___- 31% 31% 50| 26% Jan| 31% Mar Cable Elec Prods v t c...* 1% 1 1%| 3,100 % Jan 1% Mar 
Amer Laundry Macy...20; 17 17 17% 500| 16% Jan} 18 Mar Cables & Wireless Ltd— 
Amer Lt & Trac com...25) 16%} 16% 17%] 1,400} 15% Jani 18 Jan Am dep 5%% pref shs £1/______ 4 4 200 3% Feb 4 Mar 
6% preterred.-......- Nee Page dy Pees 27 Jan 29 Jan | Calamba Sugar Estate..20)_.____|__... .. -.] ------ 16% Feb) 17% Jan 
Amer Mfg Co common 100} 14%} 14% 14% 25) 13 Feb) 15 a) Se ee ee ee ec nlowone ovens cocncclecens 66¢05 ne pe_ cuenne 
. . are he vac Ee PIRES 66 Jan| 66 Jan | Canadian Car & Fdy pfd 25}______|__._._ ___--] ---- : 30 Janj 33% Mar 
Amer Maracaibo Co....- 1 % % 41%! 8,600 Jan 14% Mar | Canadian Indus Alcohol A*|______ 2% 2% 100 2 Feb 2% Jan 
Amer Meter Co.........*|.-.._- 27 27% 400} 24% Jan| 29 Jan B pon-voting......... le aéanslesseas Sobduh deaontapekag begbelaeeas seeue 
Amer Potash & Chemical. */.._-___ 63 64% 150} 55 Feb| 64% Mar | C Marconi...... ea a 1 1%} 2,500 jie Jan 1% Mar 
American Republics....10} 8 |. 7% 8%] 3,600) 7% Jan) 9 Jan | Capital City Products...*/__.___ 5% 6% 150} 5% Feb) 8 Jan 
Amer Seal-Kap com--.-.-.. ae 5% 5% 500} 4% Jan| 65% Feb | Carib Syndicate.......25c/_____- 1 1% 700 % Feb| 1% Mar 
Am Superpower Corp com* yg] yg 13:6) 5,400 % Jan 1 Feb an & Co Sk a eR a: es EO as 
lst preferred ....... *| 75 75 76% 300} 67 Jan| 77% Mar oo o-- 3% 3% 3% 100 3% Feb 4% Jan 
$6 series preferred - _..- *| 20%] 20 24%] 2,300] 16% Jan| 27 Feb | Carnation Co common...*]_.___-|_.... ...-.] ------ 24% Jan| 27% Mar 
American Thread pref...5|_-.-_- 3% 3%] 1,200 3% Jan 3% Jan | Carnegie Metals com_..-1)__.___ % 716 800 Feb %— Jan 
Anchor Post Fence. .....*}...__- 1% 1% 200 1% Jan rir Te #§ ‘SS ) 3 = ae eee 85 Feb| 96 # Mar 
Angostura Wupperman.-.1j_--_~-- 3% 3% 600 2% Jan 3% Feb $6 preferred_......... a aaa co’. aeiire 78 Jan| 87 #£Mar 
Apex Elec Mfg Co com...*|_____- 12% 13% 200} 12% Jan} 14 Jan | Carrier Corpcommon.-...1] 14%] 14 16%} 4,100} 14 Mar) 21% Jan 
Appalachian El Pow pref *| 111 111 111% 40} 108% Jan} 111% Mar | Carter (J W) Cocommon.1)______|__-__- eS SRR 5% Feb 6 Jan 
$Arcuturus Radio Tube..1/_._-_- % % 200 4% Jan % Feb | Casco Products........- | 612% 12% 13% 400 11% Jan} 15 Jan 
Arkansas Nat Gas com...* 2% 2% 2% 700 2% Jan 3 Jan | Castle (A M) common..10}__.___|_.... .-..-] ------ 22 Mar| 23% Jan 
Common ciass A......* 2% 2% 2%| 3,400 2% Jan 3% Jan | Catalin Corp of Amer...-.1 3% 3% 4%! 4,700 3% Jan 4% Jan 
ae ee 6% 6% 7 1,400 5% Jan 7% Feb | Celanese Corp of America 
Arkansas P & L $7 pref..*|....._|_.... -----] ------ 86 Feb| 92 Mar 7% \st partic pref__.100)______ 289 289 25) 84 Feb| 91% Mar 
Art Metal Works com...5/..--__- 7% 7 200 6% Jan 7% Mar | Celluloid Corp common.15 5% 5 5% 700 4% Feb 54% Mar 
Ashland Oil & Ref Co... 1 5 5 5% 1,600 4% Jan 54% Feb $7 div preferred....... , 26% 27% 50} 19 Feb| 27% Mar 
Associated Elec Industrier Ist preferred_......... * 60 60 61% 20} 48 Feb 61% Mar 
i re Oe. Be sccleccee * ooccel scocod 8 Jan} 10 Mar | Cent HudG&Ecom....*%| 14%] 13% 14%} 1,400] 13% Jan 14% Jan 
Assoc Gas & Elec— er ce en. Ns wdanel sontgaleocen ebbstioetan aaane 
ES, | i ke [pe % Jan ig Jan | Cent N Y Pow 5% pref_100| 94 94 #96 120} 90 Jan} 96 Mar 
Cl Miceesecccoscccoh % % 61%] 7,000 % Jan 1% Jan | Cent Ohio Steel Prod...1/____-_- 8% 8% 100 7&@ Jan 9% Feb 
$5 preferred. .... outed 8% 8% 11 3,700 5% Jan} 11 Mar | Cent Pow & Lt 7% pfd 100} 95%!) 95% 97% 150} 85 Jan} 97% Mar 
EE cvinnelacdcaclecces caved] saccoe 19 Jan lig Jan | Cent & South West Util 50c 1% 1% 1%] 2,100 1% Jan 1% Jan 
Assoc Iaundries of Amer_.*}_...._|_.... —----] -.-.-- \% Jan \% Jan | Cent States Elec com.-.--_1 516 big %1 3,900 Sig Jan 716 Jan 
Common v t c........ Ditaxciltsicie soncal anoccdtenvde Giemivehes aoune 6% preferred.......100) 4 3% 5 1,425 3% Jan 5 Mar 
rr fee ks cacedl wacanmibanae wabeelveses eonke lo f tkenaae . i. 11 14 475| 10 Jan} 14 Mar 
Atlanta Gas Lt 6% pref 100|_-._._|_.... -----]| ------ 96% Jan| 98 Feb RC ESE RO eee 4% Jan 5% Feb 
Atlantic Coast Fisheries. _* 3 3 3% 600 2 Jan 3% Jan Conv pref opt ser '29_.100 3% 3% «64% 150 3% Jan 4% Jan 
Atlantic Coast Line Co..50| 24 24 25% 30} 24 Mar| 31% Jan | Centrifugal Pipe......_- * 3% 3% 4 600 3% Mar 4% Jan 
Atlas Corp warrants...... %| 4416 %| 1,600 Jan 1 Jan | Chamberlin Metal Weather 
Atlas Plywood Corp.....*| 21 21 21% 200} 20 Jan| 25% Jan Strip Co........ dium 65 5% 6 500 5% Febl| 7% Jan 
Austin Silver Mines. .... \% \ 516] 2,000 4% Jan % Jan | Charis Corp_._....... aa 6 6 6 100 5% Jan| 6 #£=Mar 
Automatic Products.....5 2% 2% 2%] 1,000 1% Jan 2% Feb | Cherry-Burrell common-.-_5}_.----|..--. -----] ------ 14% Mar 15 Jan 
Automatic Voting Mach. .*)-_---_- 8% 8% 100 7% Jan| 8% Jan | Chesebrough Mfg_._...25}_.--_-- 123 125 10C} 121% Jan} 130 Jan 
Avery (B F)...... vaewse 4 4 4% 400} 4 Jan| 4% Jan | Chicago Flexible Shaft Co5|) 75%| 75% 78 1,100} 62 Jan| 79 #Feb 
6% preferred w w....25).....-|-.... -----| -.---- 16 Jan| 16% Feb | Chicago Rivet & Mach...4/.....-|..... -----] ------ 6% Febd| 8 Jan 
6% preferred xw.....26]......|..... ---.-] -.-.-- 15 Feb} 15 Feb | Chief Consol Mining.....1]....--|_.... .----] ------ tie Jan % Jan 
Ww RED P eb DesceaMipsecsclcance  oss+0] weeews 1% Jan} 1% Jan ds Co preferred_...100] 494] 49% 54% 225} 49%, Mar| 58 Jan 
Aviation & Trans Corp...1 2% 2% 3%] 11,200 2% Jan 4 Jan | Cities Service common..10 7 6% 7%] 5,800 6% Jan 9% Feb 
n-Fisher To . _, ee ee 44% 46 1,500} 44% Jan| 50% Jan 
Class A common.....10} 37 37 39% 170} 37 Marl 45 Jan _ een ee: CTR 4 4% 800} 3% Feb| 4% Jan 
Babcock & Wilcox Co....*| 21 21 25%| 2,900} 21 Mar| 29% Jan PEAT, 40 37 40 30| 37 Mar| 46 Jan 
Baldwin Locomotive— Cities Serv P & L $7 pref_*| 71 71 72 50) 55 Jan| 84 Feb 
Purch warrants forcom.| 6%| 6% 7%| 9,300) 6 Janj 9 Jan SSS ce SSE RS FREE: 53% Jan| 81 #Feb 
| ai 21%) 21% 22% 900} 19 Jan| 22% Mar | City Auto Stam Siac 6 6 6% 900 5% Jan 7 Jan 
Baldwin Rubber Cocom.1] 6%) 6% 7% 700} 6% Jan| 7% Feb City & Suburban Homes 10/------|--.-. -----| ------ 4% Jan| 5% Mar 
wn Distill Inc....1)...--- = & 200 % Jan 1% Jan | Clark Controller Co__...1|_.---- 20 20% 150} 16 Jan} 20% Mar 
Barlum Stainless eines 1 1 1 3,600 1 Feb 1% Jan | Claude Neon Lights Inc_.1 1516 16 1 3,600 Feb 1% Jan 
Barlow & Seelig Mfg A_..5| 10%] 10% 10%] + 200 7% Jan| 10% Mar | Clayton & Lambert Mfg..*|------ 2% 2% 400 2% Mar 3% Jan 
Basic mite Inc com..1}....-_- 6 6% 500 5% Jan 6% Mar | Cleveland Elec Dlum....*| 36%| 36% 37% 250| 34% Jan| 38% Feb 
Bath Iron Works Corp...1] 6%] 6% 7%] 2,100} 6% Jan| 8% Jan | Cleveland Tractor com-__-_*|------ 5% 6%| 2,100] 4% Feb] 63% Mar 
Baumann (L) Co com...*/....--|_.... --.--] ------ | se 3 Jan | Clinchfield Coal Corp..100|_...---|--... -----| ------ 1% Jan| 2 #£Mar 
7% ist preferred ....100}_...-- 42 42 10} 42 Jan} 50 Jan | Club Alum Utensil Co... 3 3 3%| 2,200 2% Jan 3% Mar 
7% ist pref vtc_.... 100}..-.--- 40 40 10} 39 Jan| 40 Feb | Cockshutt Plow Co com..*/..----}-..-. -----] ------ 74% Mar 74% Mar 
it Mills Inc eee 4% 4% 4% 700} 4% Janj| 56 Jan | Cohn & Rosenberger Inc.*| 7% 7% 8% 900 7% Jan 8% Mar 
$1.50 conv pref_.....20]____-_- or 100} 11 Feb] 13 Jan | Colon Development ord__-_|------ 3 3% 600 2% Feb 4 Jan 
Beech Aircraft Corp.....1 9% 8% 10%] 16,800 5% Jan| 11% Feb 6% conv preferred... £1 4% 4% 4% 900 4% Feb 4% Mar 
Bell Aircraft Corp com...1] 25%| 25 28%| 4,000] 25 Mar) 36% Jan orado Fuel & Iron warr. 6 6 7 1,50¢ 6 Mar 9 Jan 
| ESS iat ee Ripley 1% Feb 2% Feb | Colt’s Patent Fire Arms_25| 79 77 80% 700| 77 #=Mar| 94% Jan 
Bellanca Aircraft com....1 7% 7% 8%| 3,300 7% Mar| 10% Jan | Columbia Gas & 
Bell Tel of Sy peee ab aap te 174% 174% 100} 164 Jan} 175 Mar Conv 5% preferred..100| 71 69 72 350} 55% Jan| 72% Mar 
Bell Tel of Pa 644% pt_100}-_----- 2121 % 123 100} 120 Jan| 123. Mar /| Columbia Oil & Gas... 1 3% 3% 4 4,500 3% Jan 4 Jan 
Benson & Hedges com...*|....-- 30 3935 250} 16 jJan| 35 ##$Mar | Columbia Pictures Corp__*|....--|---.. -----]| ------ 11 Jan} 14 Jan 
J SS eae 39% 42% 150] 27 Jan} 42% Mar | Commonwealth & Southern 
Berkey & Gay Furniture.1 %16 %6 = 6 500 % Feb Jan Warrants............. 839 %! 6,400 433 Jan Ss Jan 
lacunae \% Y% \% 200 4% Mar Jan | Commonw Distribut_____ 1516 15g Mig 300 % Jan 1 Feb 
Inc com....... 16 15 16 1,050] 13 Jan| 16 Mar | Community P & L $6 pref *| 34 34 35% 200} 29% Jan| 36% Mar 
DP Mi cccddasMencccdhccece cocnel sccece 38% Mar| 39 Feb | Community Pub Service 25! 27%4| 27% 29 700} 26% Jan| 29% Mar 
Community Water Serv__1|------|----- -----| - pone Jan Jan 
For footnotes see page 1617 
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STOCKS 
\Continued) 





Compo Shoe Mach— 
V tec ext to 1946 

Conn Gas & Coke Secur-.-_* 
$3 preferred . 

Consoi Biscuit Co 

Consol Copper Mines....5 

Consol G E L P Balt com * 
5% pref class A 

Consol Gas Utilities 


Consol Mio & Smelt Ltd_5)_ 
1 


Consol Retail Stores 
8% preferred 
Consol Royalty Oil 
Consol Steel Corp com--.* 
Cont G & E7% prior pf 100 
Cont Roll & Steel Fdy...* 
Coot Paint & Varnish... 
$4 preferred 
Coope 
33D prior preference 
Copper Range Co 
Copperweid Steel new__._5 
Corroon & Reynoids— 


$6 preferred A 
Cosden Petroleum com..-.1 
5% conv preferred. ...50 
Courtaulds Ltd 
Creole Petroleum 
Crocker Wheeler Elec...- 
Croft Brewing Co 1 
Crowley, Milner & Co.-.* 


Crowa Cent Petrol (Md)- 5 is 


Crown Cork Internat A. 
Crowns Drug Co comm. de 


Crystal Oll Ref com 
6% 
Cuban Tobacco com yt c.* 


Curtis Mfg Co (Mo)-_-..-.-5 
Darby Petroleum com...5 
Davenport Hosiery Mills.* 
Dayton Rubber Mfg woes” 


1 
Dennison Mfg 7% pref 100 
Derby Oil & Ref Corp com* 

A conv preferred 
Detroit Gasket & adie. 1 

6% pre 20 
Detroit Gray Iron Fdy...1 
Det Mich Stove Co com..1 
Detroit Paper Prod 
Detroit Steel Products...* 
De Vilbiss Co com 
Diamond Shoe Corp com. * 
Distilled Liquors Corp_.-5 
Distillers Co Ltd— 

Am dep rets ord reg__£1 
Diveo-Twin Truck com..1 
Dobeckmun Co common.1 
Dominion Bridge Co 
Dominion Steel & Coal B 25 
Dominion Textile Co... ~ 


Duro-Test Corp com 
Duval Texas Sulphur....* 
Eagle Picher Lead 10 


% pret 
Eastern Bf Malieable Iron. _25 
Eastern States Corp.....* 
$7 preferred series A... 
series B... 


$5 
$6 pre 

Elec Power Assoc com....1 
Class A 


Elec P & L 2d pref A__---* 


Electric Shareholdings 
Name changed to Gen 
Shareholdings Corp 

Shovel Coal $4 pref..* 


Inc v 
Elgin Nat Waten Co....15 
Empire Dist El 6% pt 100) 
Empire Ga~ & Fuel Co— 
6% preferred.......100 


7% a 

8% 

Empire Power part stock. * 

Emsoo Derrick & Equip--5 

Equity Corp common. .10c 
$3 conv pref 


-l 
Florida P & L $7 pret....* 
Ford Hotels Co Inc * 
Ford Motor Co Ltd— 

Am dep rcts ord reg...£1 


Week's 
of Prices 


Low 


Range 


High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1939 





STOCKS 
(Continued) 
Par 


of Prices 
Low High 


! 
Week's Range 


tea 
Range Since Jan. 1, 1939 





Low High 
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Ford —¥ of Can cl A..* 
Class B 

Ford Motor of France— 
Amer dep rcts___ 100 ircs 

Fox (Peter) Brew Co 

Franklin Rayon Corp..--.1 

Froedtert Grain & ee 


Cony partic pref 
Fruehaul Trailer Co 
Fuller (Geo A) Co com...1 


4% conv preferred__.100|_ 


Gatineau Power Co com-* 
5% preferred -_. -----100 

Genera! Alloys Co 

Gen Elecrtric Co Ltd— 
Amer dep rcts ord reg. £1 

Gen Fireproofing com-..-..* 

Gen Gas & El 6% pref B- 

Genera! Investment com. “1 
$6 preferred 


Gen Outdoor Adv 6% pil00 
Gen Pub Serv $6 pref....* 
Gen Rayon Co A stock...* 
General Shareholders Corp-— 
Common 1 
$6 conv pref w w 
General Telephone com. 20 
$3 conv preferred 
Genera! Tire & Rubber— 
6% preferred A 
Gen Water G & Ecom... 


Goldfield "Gonaal Mines. .1 

Gorham Inc class A e 
$3 preierted _.........* 

Gorham Mig Co— 

V tc agreement extend. * 
Grand Rapids Varnish. ..* 
Gray Manufacturing Co.10 
Great Atl & Pac Tea— 

Non-vot com stock....* 

7% ist preferred....100 
Gt Northern Paper 25 
Greenfield Tap & Die....* 
Grocery Sts Prod com. .25c 
Grumman Aircraft Engr.1 
Guardian Investors 
Gulit Ot! Cor 


5 
Hartford Elec Light....25 
Hartford Rayon vt c....1 
Hartman Tobacco Co....* 
Harvard Brewing Co.-...1 
Hat Corp 01 Am cl B com.1 


Haverty Furniture cv pfd-*|__ 


Class A 
Heller Co common. ...-.-2 
Preferred w w.....--25 
Preferred ex-war 
Hewitt Rubber common. .5 
Heyden Chemical 
Hires (Chas E) Co s 
Hoe (R) & Co class A...10 
Hollinger Consol G M...5 
Holophane Co common. .* 
Holt (Henry) & Co cl A..* 
Horder’s Inc............* 
Hormel (Geo A) & Co com* 
Horn & Hardart........* 
5% pret 100 
Hubbell (Harvey) Inc....5 
Humble Oi] & Ref * 
Hummel-Ross Fibre Corp 5 
Hussmann-Ligonier Co. ..* 
ag toot lers 4 Dei Inc— 


7% pref unstamped -. 100 
Hydro Electric Securities. * 
Hy vareée Food Prod 5 
Hygrade Sylvania Corp..* 
IiJinois Iowa Power Co...* 

dd conv preferred. ...50 

Div arrear ctis 
Illuminating ames ae 

Imperial dus. £1 

Imperial Oil (Can) coup..® 


Registered 
Imperial Tobacco of Can_ 5 
Imperial ee o. Great 


% preferred -100 

indie P & lade pt-.100 
Indian Ter Ilum Of} 
ae class a 














5,000 





19% 23 
20% F 23 


Jan 
Jan 


L Jan 
10% Mar 
3% Jan 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 


Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 


Feb 
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For footnotes see page 1617. 
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| Friday 


STOCKS 


(Continued) 
Par 





International Utility— 
Class A 


$1.75 preferred 
$5.50 prior pref.....-- 
W arrants series of 1940-- 


| International Vitamin. 


Interstate Hume Equip.) 
Interstate Power $7 pret. 
Investors mg ry ai 
Iron Fireman Mfg vtec 
Irving ir Chu ate . 

Italian Superpower A. 
Jacobs (F L) Co 
Jeannette Giass Co... 


Jersey Central Pow & Lt- 


5%% preferred 

6% preferred 

7% preferred 
Jones & Laughlin Steel. 10( 
Julian & ae com .. 
Kansas G & E 7% pret. 100 


| Ken Rad Tube & Lamp A 4 


Kimberly-Clark 6% ptf_100 
iry Frewerles 


Kingst 


| Kings Co Ltd 7% pi B 100) 


% preferred D.....100! 
Kingston Products 


| Kirby Petroleum 


] 
||| Kirki'd Lake G M Co Ltd 1} 











— 
_ 


| Klein (D Emil) Co com_.*| 


Kleinert (I B) Rubber Col!) 
Knott Corp common....1] 
Kobacker Stores Inc 
Kopvers Co 6% pref...100 
Kresge Dept Stores 

4% conv ist pref_...106 


Kress (8 HB) special pref_10|_ 
Kreuger Brewing Co_..--1)_ 


Lackawanna RR (N J)_100 
Lake Shores Mines Ltd__1 
Lakey Foundry & Mach.1! 


Lane Bryant 7% pref._100)_ 


Lefcourt Realty common.1! 
Conv preferred.......* 

Lehigh Coal & Nav 

Leonard Oll Develop. ..25 

Le Tourneau (R G) Inc..1 

Line Material Co 

Lion Oll Refining 

Lipton (Thos J) class A..-1 
6% preferred 25 

Lit Brothers common..._* 

Loblaw Groceterias cl A..* 
Class B 

Locke Steel Chain 


|| Lockheed Aircraft 


Lone Star Gas Corp 
Long Island Lighting— 

Common 

7% preferred 

6% pref class B 
Loudon Packing 


Louisiana Land & Explor-_1)|_ 


Louisiana P & L $6 pret__* 
Lucky Tiger Comb G M.10 
Ludlow Valve Mtg. Co...* 
Lynch Corp common....5 
Majestic Radio & Tel_..-.1 


Manati Sugar opt warr..-|__- 
1 


Mangel Stores 
$5 conv preferred..._.* 
Manischewitz (B) com___* 
Mapes Consol Mfg Co_..* 
Marconi Int! Marine 
Communica'‘ns ord reg £ 1 
Margay Oil Corp 


Last 
Sale 
Price 


90 
26 


"13% 


Marion Steam eames i 


Mass Util Assoc v t c...-.1]_ 
Massey Harris common-.._*|_ 


Master Electric Co 
May Hosiery Mills Inc— 
* 


McColl-Frontenac Oll— 
6% preferred 
McCord Rad & Mfg B_._* 
McWilliams Dredging...* 
Mead Johnson & Co__..- ° 
Memphis Nat Gas com_..5 
Memphis P & L $7 pref__* 
Mercantile Stores com_..* 
Merchants & Mfg cl A_-_-1 
Participating preierred_* 
— Chapman & Scott * 


an e 
644% A preferred. ..100 


Mesabi Iron Co 

Metal Textile Corp... ..25c 
Participat preferred_.1£ 

Metropolitan Edison— 


Ol 
Michigan Bumper ee 
Michigan Gas & Oil 
Michigan Steel — i 
—— Sugar Co 


Class A 


Class B v ‘ 
Middle weet Corp ge 


Midland Otl Corp— 
$2 conv pref 
Midland Steel Products— 
$2 non-cum div shs....° 
Midvale Co 


10 
Midwest Piping & Sup_._.* 
Mining Corp of Canada..* 
Minnesota Min & Mfg___* 
Minnesota P & L7% pf 100 
Miss River Power pref.100 
Missouri Pub Serv com. 
Mock, ny Voehringer— 


Soc A 
Montana Dakota Util_..10 














Week's Range 
of Prices 


Low 


High 


Shares 


Sales 
jor 


Range Since Jan. 1, 


1939 





Week 


Low 


High 





+S fe 

Crd me Om CO ESOS 
‘ aieoteoaah 
a PO PO BO a 


to 


1,806 


"4,000 


26 





100 
800 





40 
8.600 


~ 300 


600 
500 
150 
400 
500 
100 


500 
3,200 


4,700 
700 
500) 
300} 

1,800! 





500 
100 
250 
3,800 


: 200 
10 





7% 
% 


11 
34% 


Mar 


Jan 
Jan 
Jan 
Feb 
Feb 
Jap 
Jan 
Jan 
Feb 
Jan 
Jan 
leb 
Jar 

Jar 


Jan 
Jan 
Jan 


Fel 
Jan 
Jan} 
Jan} 
Feb} 
Jan 
Jan 
Jar 
Feb 
Jan 
Jap 
Jan 





Mar 
Jan 
Mar 
Mar 
Jan 
Feb 
Jan 
Feb 
Jan 


Mar | 
Jan | 


Mar 
Jan 


Feb | 


Mar | 
Mar | 


Mar 
Jan 


Jan | 
| National Ol! Products- 
National P & L $6 pref... 


Feb 


Jan 


iar | 
Feb | 


Jan 
Mar 
Mar 

Jan 


Feb | 


Mar 
Mar 
Mar 











STOCKS 
(Continued) 





Montgomery Ward A-.-.-.* 
Montreal Lt Ht & Pow--.* 
Moody Investors part pf_*| 
{Moore (Tom) Distiliery-1 
Mtge Bank of Co} Am shs-_ 
Mountain City Cop com be| 
Mountain Producers----10) 
Mouptan Ste Tel & Tel 100) 
Murray Ohio Mfg. ° 
Muskegon Piston Ring 2% 
Muskogee Co com 
6 pre lif 
Nachman-Springfilled- - - 
Nat Auto Fibre com 
Nat Bellas Hess com 
Nationa! Candy ¢ 
National City Lines com ; 
Ge DO ccna 5 
National Container (Del) - 
Nationa! Fuel Gas. - 
Nat Mig & Stores com.-.- 


as 


Nati 


ati Refining new con 
Nat Rubber Mach 
Nat Service common 
Conv part preferred__.* 
Nationai Steel Car Ltd__.*) 
National Sugar Refining-*| 
National Tea 5% % pref- 10! 
National Transit....12.50 
Nat Tunnel & Mines 
Nat Union Radio Corp... 1 
Navarro Ol) Co 
Nebel (Oscar) Co com.... | 
Nebraska Pow 7% pref.100) 
Nehi Corp common be aoiisdenta - 
lst preferred 
Nelson (Herman) wea) 
Neptune Meter clase A...* 
Nestle Le Mur Co ci A-.-. | 
Nevada Calif Elec com_100) 
% preferred 
New Eng! Pow Assoc....* 
6% 100! 
New England Tel & Tel 100) 
New Haven Clock Co....* ‘| 
New Idea Inc common...* 
New Jersey Zinc 
New Mex & Ariz Land. 
Newmont Mining Corp. i0 
New Process Co__. 
N Y Auction Co in" s 
N Y City Omnibus — | 
Warrants 
N Y & Honduras Rosario 10) 
N Y Merchandise 
N Y Pr & Lt 7% pref--i00 
36 preferred 
N Y Shipbuilding Corp— 
Founders shares__....- 1 
New York Transit Co._-__6 
N Y Water Serv 6% pf_100 
Niagara Hudson Power— | 
Common 10 
SS C8st MCW cccccce 100 
5% 2d preierred 
Class A opt warrants..--| 
Class B opt warrants-_---/ 
Niagara Share— | 
Class B common 
Class A preferred ....100) 
Niles-Bement-Pond 
Nineteen HundredCorp B 1| 
Nipissing Mines 5| 
Noma Electric 
Nor Amer Lt & Power— _ | 


$6 preferred 
North Amer Rayon cl A.-* 
Class B common 


6% prior preferred --- io! eS 


No Am Utility Securities_ | 

Nor Central Texas Ot)... 5) 

Nor European Ot] com _--1} 

Nor Ind Pub Ser 6% pf_100 
7% 

Northern Pipe Line 

Nor Sts Pow new c! A...25 

Northwest Engineering--* 

Novadel-Agene Corp.-...* 

Ohio Brass Co cl B com...* 

Ohio Edison $6 pref 

Ohio Oll 6% pref 

Ohio Power 6% pref_.-100 

Ohio P 87% 1st pref...100 
6% ist preferred__..100 


Oilstocks Ltd common-.-_-5)- 


Oklahoma Nat Gas com.15 
$3 preferred 50 
6% conv prior repeeer 

Oldetyme Distillers 


Overseas Securities 
Pactiic Can Co common. -_* 


Pacific G & E 6% ist pt_25| 3: 


5%% 1st preferred-_-. -25 


$1.30 1st preferred 
Page-Hershey Tubes com-.* 
Pantepec Oil of Venezuela— 

American shares 
Paramount Motors Corp-1 
Parker Pen Co = 
Parkersburg Rig & Reel__ 
Puschegue Vipmowniatine 
Pender (D) Grocery A.-_* 

Class B * 
Peninsular Telephone com* 

Preferred 100 
Penn Edison Co— 

$2.80 preferred 

$5 preferred ¢ 
Penn Gas & Elec class A _-_* 

1 


Penn Cent Airlines com-.-.1 
Fa Pr & Lt $7 ‘on 4 
$6 preferred 


Pai | Price | Low 


7162 





Sales 
jor 


Friday} 
Week's Range 


Range Since Jan. 1 


1939 





Last | 
Sale Week 


| Shares 


of Prices 
High 


remote 
| 161 163 34] 350} 
31% 31%] 200} 


27% 27h! 20 


31%} 


3.560 
600} 
i76| 
400 
40( 





1,600] 
600 


1,800 
900 


"80 








100 
800! 
100] 


20,100) 


300 
2,000 


300 
1,000 


,200 











| 


Low 


High 


a 


156 
29% 
25% 
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For footnotes see page 1617. 





















































er New York Curb Exchange—Continued—Page 4 1615 


Sales Frida,| Sales 

STOCKS st |Week's Range| for Range Since Jan. 1, 1939 sTocKS Week's Rarge| for Range Since Jan. 1, 1939 

(Continued) Week (Continued) of Prices Week 
Par Shares Low High Par Low Higt.| Shares Low High 























Pennsylvania Sugar com 20 ‘ 15 Feb} 16 Jan | Simplicity Pattern com-.--_1 1% Feb 3 Jan 
Pa Water & Power Co....* 1 84% 74 Jan 34% Mar | Singer Mfg Co 100} 3 4 2: Mar Jan 
1 ‘ : : 63 Jan Feb | Singer Mfg Co a 
Per:ect Circle Co bg t 25% Feb Feb Amer dep rets ord reg. £1 
Pharis Tire & Rubber_._-1 8% 5 1 7 8% Jan % Jan j SlouxCityG&E7% pt 100 
Philadelpbia Co common_*}____- j 57 j 64% Jan \% Feb | Skinner Organ 
Phila Elec Co $8 pref.__.* . 118% Feb ‘ Smith = Paper Mills. . 
Phils Elec Pow 8% pret 25 vad be : : 29% Feb Solar Mfg. Co J 
Phillips Packing Co ee d é ¢ % Jan Sonotone Corp 
Phoenix Securities— Soss Mfg com_. 
3 % OBS 4% Jan J South Coast Corp com.._1 
Conv $3 pref series A_- io 2: 25 , : 22 Mar ¢ Southern Calif Edison— 
Pierce Governor common. * 5 j 5% 14 Jan " 5% original preferred - = 
Pines Winterfront Co_.-.1}__ reer cia’ otaalad 
Pioneer Goid Mines Ltd-_-1 2% 23 2% Jan 534 % pref series C_. 
Pitney- ~ te Postage Southern Colo Pow cl A “35 
Mete 6% Jan 7% preferred 
Pitts Bess & Cm RR 7~-50 42% Jan South New Engl ‘Pei 27100 
Pittsburgh Forgings 4 34 ¢ 10% Jan 10 
Pittsburgh & Lake Erie.50 } 58 587 O| &4 Feb Southern Union Gas. ...* 
Pittsburgh Metallurgical 10 K K% 7% Feb 8 25 
Pittsburgh Plate Glass. .25 : : f Southland Royalty CS.-28 
Pleasant Valley Wine Co.1 s South Penn Oil 
8 q Southwest Pa Pipe Line. io 
Pneumatic Scale com - -. jo ‘e ‘ } Spanish & Gen Corp— 
Polaris Mining Co 25¢ : " Am dep rcts ord reg...£1 
Potrero Sugar common.-.-.5 \ y Am dep rete ord bearer £1 
Powdrell & Alexander. -.--5 3 4 y % F Spencer Shoe Co’ 
Power Corp of Canada--.-.* , Stahl-Meyer Inc 
6% 1st preferred....100 Standard Brewing Co..._* 
Pratt & Lambert Co : Standard Cap & Seal com.1 
Premier Gold Mining..-..1 ‘ , 2 J Conv preferred 
Prentice-Hali Inc com_-.-_-.* a ’ Standard Dredging Corp— 
Pressed Metals of Am “— 1 1 


RRAKK RKAK 


x 


_ 
os ss 
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nw 
wD 
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$6 preferred 
Public Service of ane wa 
6% 1st preferred....100 
7% ist preferred-_-...100 
Public Service of Indiana— Preferred 
$7 prior preferred f Standard Products Co...-.1 
$6 preferred 3 é ‘ 26% Jan Standard Silver Lead..--1 
Public Service of Okla— Standard Steel Spring....5 
6% prior lien pref...100 ‘ 93 Jan| 9° Standard Tube cl B 1 
7% prior lien pref_..100 4 1 101 Jan 1 Standard Wholesale Phos 
$Pub Util Secur $7 pt pf.-* 856 Jan phate & Acid Wks Inc 20 
Puget Sound P & L— | Starrett (The) Corp v t c-1 
; 34% Jan' ! 
$6 preferred 21% | 14 Jan 2: Stein (A) & Co common-.* 
Puget Sound Pulp & Tim.* 5 Jan! 5 100 
Pyle-National Co com.--5 11 Jan Sterchi Bros Stores. 
Pyrene Manufacturing --10 4% Feb 5% 6% Ist preferred.....50 
Quaker Oats common--.-.-_* . 23 113 Jan . 5% 2d preferred 0 
6% preferred 100 ° f 151 Feb Sterling Aluminum Prod. : 
Quebec Power Co 17 Jan 
Ry & Light Secur com--.-.* 10 Jan 
Railway & Util Invest A--1 %s6 Feb Stetson (J B) Co com..-..* 
Raymond Concrete Pile— Stinnes (Hugo) Corp-...-.5 
. 174% Mar : 
40 Feb 
Raytheon Mfg com... -50¢ 5 3 , 1% Mar 
Red Bank Oil Co 3% 5 3% Mar 
i 28 Feb % conv pref 5C 
Reeves (Daniel) common-* ; 5 Jan 7 Superior ‘Ol ‘Co (Calif) ..25 
Reiter-Foster Oil 50c % Jan % Superior Port Cement 
Reliance Elec & Eng’g---5 ; ‘ 10% Jan : 
Reynolds Investing 1 % Feb \% 
4% Feb Swan Finch Oil Corp...-15) _ 
Richmond Radiator y 2% Feb 1 
Rio Grande Valley Gas oa Tampa Electric Co com..*| ; 
Voting trust ctfs y% Jan \% Tastyeast Inc class A...1|_ 
RochesterG&El6% pt Gio 100 Feb ? Taylor Distilling Co 1 
6% pref D 100 99 Mar Technicolor Inc common-* 
Roeser & Pendleton Inc-..* 14 Jan Tenn El Pow 7% 1st pf.100 
Rolls Royce Ltd— Texas P & L 7% pref-..100 
Am dep rets ord reg---£1 Texon Oil & Land Co....2 
Rome Cable Corp com..-5 23 4 , Thew Shovel Co com...-.5 
Roosevelt Field Inc % % 1 
Root Petroleum Co 








1 Ie 


' 
- ; 

whe 

BAAR BA; 


oa 


Tobacco Prod Exports-..* 
Tr— 
Ordinary reg --.--- éanelbh 


Russeks 5} y 

Rustless Iron & Steel_-.-- y : Todd Shipyards Corp-.-.--* 

$2.50 conv pref 42 f Toledo Edison 6% pref.100)_ 

: : 3 7% sone A 100 

Ryerson & Haynes com-- % Tonopah Belmont Devel 10c| 

Safety Car Heat & Lt_.-- iy ; § f Tonopah Mining of Nev.1 
St Lawrence Corp newer ™ Trans Screen 


EN 


Mar 
52 Mar 
11% Jan Trunz Pork Stores Inc- 
1% Feb Tubize ——— Corp-- 1 
1 Jan Class A 
9% Jan % Tung-Sol — Works 
21% Jan) :; 
19 Mar 


heal 
~ 
o 


wo 
BO Co B00 DOO _ Od me 
KRKK 


Scranton Spring Brook 
Water Service pref....*| ; 4 f 21 Jan 

Scullin Steel Co com 9% 94% Mar Union Gas of Canada- --- 
1 1% Mar % Union Investment com-.* 
Securities Corp general. -.- 1% Mar % F Union Premier Foods Sts-! 
Seeman Bros Inc 31% Jan| 32% Fe Union Traction Co....50 
Segal Lock & Hardware-- y y 4,200 % Feb United Chemicals com-..-.* 
Seiberling Rubber com-_-. 4 % y 9,500 4% Jan % $3 cum & part pref._..*|_ 

Selby Shoe Co : 100} 12% Feb } Un Cigar-Whelan Sts-.10c 
Selected Industries Inc— United Corp warrants. -- 
1 5 1,000 % Jan United Elastic Corp ; 

Convertible stock é . 7 Jan % United Gas Corp com-_..-1 
$5.50 prior stock 36 6 1 : 59% Jan Ms lst $7 pref non-voting -* 

Allotment ‘aes. 60% Jan At Option warrants 
Selfridge Prov Stores— United G & E 7% pref.100}____ __|- ‘io a 
Amer dep rets reg..--£1 % Feb D United Lt & Pow com A-.* 2% : 2%| 6,800 
Sentry Safety Control----i 1 y 3 2 } Common class B ‘ 2% 2%] 3,000 
Serrick Corp (The) ° $6 ist preferred 31% d 363 8.400 
Seton Leather common-.-.* S . = 

Seversky Aircraft Corp--.-1 
Shattuck Denn Mining..5 
Shawinigan Wat & Pow._* 
Sherwin-Williams com__25 
5% cum pref ser AAA 100 
Sherwin-Williams of Can_* 
Shreveport El Dorado Pipe j  F Shipyards cl bel 


ASSN 


=a 
* 
* 
. 
0 
* 


m dom toro 
AKK 


United NJ RR& Canal 100 
Un.ted Profit panes 


— 
e\ 


| @\o\o\; 


Silex Co common. 
Simmons-Boardman Pub— Pref 

$3 conv pref 
Simmons H’ware & Pain ‘ ou U 8 Foil Co class B 


For footnotes see page 1617. 
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sTOCcK P New York ¢ 
(C Ss riday ur F h 
‘onciuded) oy Week's Ra —_ XC ange : 
U Par Pr é of nge| for —Contin 
he "1 Securities how Htgh Week Range Since Jan. 1 ued—Page 5 
U S Lines ne wart i Ly \ steel Low os 
ffi a. Becsosooens ale al a Htgh BONDS Frida Mar. 18 
et aaa ba soma io “sy 1% ' iv 400 % Jan (Continued) lee’ Week’ Sa , 1939 
o & temene ——....... _ oe 33 34% 800 ry can a” Feb | Ct Par Sale | pny rx 
U 8 Rub a. 20 26 : 15% 15 + 150 eat Jan 15 Jan ties Serv P & Price |Low €3 Week Range Sin 
os Rubber Reclessiag 3% af 26 % = + = 364 _ ols aiaedibipaniee L5%s.1952| 81 High 3 z ce Jan. 1, 1939 
7 con Dp com. < Sais 34 4 pC} 2 lan| 16% Mar unity Pr & Lt & 1949 %| 81% 853 ow 
sgeraee ds | 3 og) ie) 1s ae | eee cate 2) 8h Bases ae 
Se Verde AL “rar eee ‘ 6 6 ‘4 Ye an 2 “Jen 4% “io: Consol .S Pr 78 Pees Pease. 82% 86 h4 70,000 v3% Jani 86 
Uo Wall Pa p...60¢} a” w% J 2% J (Bu as El Lt & P ssid 100 4 106 44} 50,000 7 4% Jan| 86% Mar 
niversal per isc] tbe Tse 40 3 an an t) 3s ser Power .--|£1285 1%! 5,0 5 a 6%M 
Universal Consol O1i----10 ital ma! el B00 % ict] os star ewe Site cx 3-107 00 100 4| "8,000] 100% Jan) 191 Mar 
Oniversal Bor vee=---3) a |” a Mar | Gen mige 434 noc $1109 111%] =... 129° Mar| 131 Feb 
v - --- Bs 2 1 Mar | Gen mtge 4148. ---- 245 ‘ - 
egy Piotures eos} ---- ‘ 4%| ~ 2.406 1434 i Sac fos Consol Gas Util ----- 1984 101 | 101 101 "t cae 109% Jan} 111 — 
-Idah: ce Co... cies "ey -- 6,400 3% . D 14% an Cont’ ee ok 126% 126 2.00 Feb 
Utab P o Sugar ---*|--- 814 Bul 200 12 Feb| 4 Jan | 4 ntl Gas & nped...1943 33% 12654] 4, 0| 101 M 
Utah —— Lt Beas---s 1a 18% 18% 200 a Jan 1“ Jan — Tel 5e...19 65 . ,000 125 Mar! 102 
Bs Pe a7 A Juba: lepho - 1958 ‘ 65 Jan ‘ Jan 
Uuillty Equities Corp “*] 54x 54% 4] 100] 15 yn le PP gb ate nny daha + Sif S44 128% J 
$5.50 ulties VT, en 54% 58 " 800 4 Jan rT 4% Mar enorme Packt Se....1944 108 107% 91% my. 60% J ap 
Utility pagwy ! eet sacl ""ise * 375| 49° po Feb noute ts feu 8%8.1985| 95: 107% 108% 21,000) 81% — 68 
Ind ----* si ix) 49 «6 Mig Denv: Pow 5s. 65) 95% 163. 66% 79,000 81% Jan) 91% Feb 
Conv Corp com._5|____ ptm 1 “| ©. 2 Jan | De TE fans ie thee 5%) 953 56 4 96% J 1% M 
sUtn Pow. “t anne Gre SS 4} 200 4% Jan Feb nh bh i OM sobs 108 -oees os oS Mar 
fil Pow & Lt eommioa--1 sraress, tal @ 500 ase Feb Hy Mar *6 468 —  bridae— 108 10774 105% “— 25 Jan 68 % — 
= se +8 eo — Mar —an an ha 4 03°“! 5000] 106% Jan 5, A. 
uit ii 3'300 i , a oa, erties of 1962]... 8. 8 | 1.00 4 San} 108% Jan 
4} Riz 2.4 , ‘ -- a9 ,000 
vee fa lh on 5 fy, 15%| 1 200 “ — “ Feb | Ediso Gas & ay doocstt| TF: s 9'000 7% Jan| 1 
Venosuels tn Mach Tool_5| a8 2 _ 12°" _— % = Batson FU (Bost) 3348 86 eae $14 1 te 6% Mar A Feb 
Venerucan fetrloum1 | fe as” wool Os dan} 2 Jan ery: ga] unt | an didisasal oof Ms i San 
Vogt M v7% DF -z-1 4} 6% 8) 500| Feb % Jan Paso Ei t & RR 5s ee Risieey 60% Jan lig Feb 
anuf om ef.-100 “A x 5% ‘ 22 30 Em ec 58 56) _ 7 %| 22,006 % Jar i Feb 
Waco Aireratt Coe soi] 50% 53.” 4200} “Cx Jan] 7 eb Eampire Dit i Se--~"1982) 101% £11036 111% z2000| 119° Jan] 112° Ma 
Wahl — vte ere ; —— 8% 8% p 30 aie Mar 14 Jan ant SS same 101% + 104 3 “16 S 107% po 81 v4 oa 
Wales & Bond clas —s Gi] 7% 8 200) 8 Jan] 53 Jan Brie Lighting 56——— 1953 4 102%] 33/000] 99 sant loss Mar 
5 e Pena ee ® 4 
Welker "econ él 63 > 3 Jan 7 Jan 2 pS or ae fee fe ie . 10234 ao 
wees Mining Co -o3) ig 65g] 8a Jan] 9 Feb _ Bakes" bu wtp 100 <52-] 10854 10874] 000] 10255 “aaa] 108 * 
Wellington Bros-B ~776] 11%] 118 %; =100 5%  Jan| 6% 1 Florida Pi emian Giass7s" 1] 102% 8,000} 82 Jan| 108 Jen 
Wallington Ott Conn =s-21 a “ii%| “17300 eB Mar Florida Power 48 set © 1008 10324} 10356 10336 S$ Jani srs sar 
West worth Mi --- 1.30 src] Bes 88 1,200 16 den ae Gary Fiectrie & Lt 5a 1954 04 $1050 1,000] 101% Feb 104 See 
be eee 3K] 3 3% ae Jan| 11% Mar ote marr stamped $351 983% 9956 47,000 20. «Mar ge 
oo Air oe "5 91 gl a” 2 pa 3% a 5% a pron Pat se yoagret: 99 4 99%/|166,000 +t Jan| 94" Mar || 
Maryland Ry— 11°° "3%" 733 "hi 2% 5 Gener ‘onze 68 - 14 98% Jan 4 Mar| 
wide is petrred 7-100 ssl-ate “aiel “seal af Jan| 396 Mar | #Ge rl Pub Ser 61953 sods] vote oH Samo] 104 oe 
too | ° 900 M M neral Ms A. 9 8 § 34.000] 10 an| 99 
"Fore ath some --- pollen, Tie ar] 134 “Yan | Gone Rayon be A"1048 Bis] S43e Sass 3.000 04 Jan) 108 dan 
Wes ia G...%.... 20 Ja a P Sie 1008177 88 = 90 5,000} 89 n| 90 n 
Gecenoen On — (ke angen” sia calli 40 Jan n !' Georgia Pow 2 ref 5s. 7 Hen Bees ts +72 77 %| 25,000 81% Mar! 97% Jan 
Seen te nae--s scape ee. dinteal aeanal 14% 50% Jan page eos 50.1978 103 4 a f 92 24000 73 arm 90% a 
Ww ---- --|----- ---| ----- D Alden Goai 4s $3 , 10° x. 0 eb r 
ee A Ciecne™ gee[-sg- sege-| ---228 9 = 15 Feb Guns ike Coal aeones 1953 . 68 , pats 254,000 95% Jan ja Jan 
Willson Product at Hit--*} 2)5) 2) : 150)" "5%" J 10 Jan | Gt No (Aol, 4348-_- 1941 68x) “6s 44| 24,000' 58 cont 103% Mar 
eeecsove”™ CA. oF Fg 8% 69%| 55.0 ¢ , 
Wise Bf of 10) 234 214) ~~“i00 Big” Saal “7” Mar Gt Nor Pow Se sepa” 1060). G3% Giii| 33.000, os Jan] 70% Mae 
Wolverine P & 17% pt 100}------|----- “| 500] 734 Feb ou ten | Gee a etpd 1960)... sox 91°5| ‘s.000] _87 Jan] 724 Jan 
Woodl Tube co A ee eer meee 7% Feb 3 Jan Guardian mo & West rage 51% 108% 108% 9,000| 87 Jan| 73 Jap 
Woodley -Petroleum----1 Big 24 cc22] sale Jan 10 Jan | Seta Print 60 stpd. Oe |__| 240 gers! 3bool 2050 zea} Ss Mat 
mer Gop tote. Ltd— chloe ym it Print 60 otpd-.--1947/ 1004 48 000] 50% Jan 10934 Mar 
eam , ; ; 2 Ha: ec 7 7| 10 48 B | secs Jan Mar 
% D rote... 6 600 % Feb % Mar mburg imei 0% 49 ‘| 4 F 52 
ct, ee a pages. Tile 6% Jan| 84g dan mt Fi ondereround) 100% 100%] 's.000] 983 Feb] §3"* Jan 
o-Pacific Mining Co_A "84 83 ne, 6 a] 64 Jan pec rrg ase is3) i 120 AR eae: 844 Feb| 100% Jan 
5 8% BUI 7; Se teel | Belew) WM I a 
a i Big Bia] “Taso Jan) 15% Mar mbit ek marranta 1043 | 82 Stclaasia| BM ei Be - 
NDS % 300 8 Poe ears Maes ¢Hungart t & Pr3s 1 Lita 103% 10334 175,000} 94% Jan| 26% 
Alabama 1 Ja 8% Mer Hyarade an Ital Bk 73 966 xan 102% 102 34 14.000} 103 Jan} 100 Mar 
oy eg Co pn} 1% Jan Pood 66 A. 1040 ee +110%4 lil 1,000] 101% yt 103% Mar 
a dpa eee To —_ idan aeeuy Shae t007 ------ "65 40 - 109 San 102% ~— 
bo S etepengaheie 106 | 10 hy gry} 1967] 109 34 = a sceeer"as? *-2 10 
lst & eer 105 6 106% Pr&alLltl til 58_.19 109%| 106 65 000] 59 Jan] 6 eb 
lst 7s seaaadpe 956) 102% 104% 105 $18,000 lst & ref st 6s ser A_1 ee 09% 109% 1.000| 62% jan| 6636 Mar 
PR kA F, soonew tee 100% 102 %4 103 70,000 102 Jan} 106%4 Ist & Fel Beser C. bee so-so saree! so0ie haar o006 Mer 
--- “A “uy . bs = « . suta q 7 
Amer © aH debt 2038) 09/4] 9574 0674 {4:000) 59 Jan} 103" Mar Ry ey 102%] 102, 10374 62.600] 101% Mar] HOM Feb 
Amer R Lt deb 68... apt 05% 106 34,000 Jap Mar 68 series Corp— 91% 98% 101 % 51,000} 98} Jan| 101% Jan 
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-- . ¢ ---1947 334) 19 % J 3 eM 
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Appaiac tures Siz°*" teas 109% 3,000 05 ten 96% Mar oe ich Elec 58 58} | 92 94 1,000} 100 Feb] 1001 
a > 1948; 107 109% 111 100 Jan 106% Jan . escescce ee ® 93 94 41,006 r+ te Jan 108 Jan 
Arkansas jana Gi 2024] _- 107 42,00 1022 M Ist | rvice eons 1957| 109% 106 106% 16,000 Ja:.| Feb 
Arkansas Pre Le e*-lo0e| 101 107 10734) “6:000| 106% Feb | iitten Gre -——-tons| bt 100 r0nsc| 2002] 10036 Jan vid Mar 
Associated Hee 44-105" 104? 10435 108°*| 11:000 eds es A wd +indlanapolis Gas ba A 1062 s1K] 61 os «| 9300 soese Saami aie = 
soaiaied Gas & El Co 962] 55%] 6% else 11,000] 10254 Jan 1074 Mar aie Power Sec oul 7 Se 28,000} 55 $ Mar| 110% jen 
Conv i od 55% 61% 55,000 by eg, Jan ion Mar c 7% 79 32,000} 54 Jan Jan 
Con b 4348 ---194%) 38 %4 |145,000 01% Ja 05 = Feb 6,000} 76 Jan} 62 Mar 
ee ce S- 58... a 37 38 40 41 fen 104% Jan 49 1 4% Feb #2 Mar 
a pot ~ 196% 43 Ther 42 By 31 634% Mar 55% pases 43% Fet Jan 
A YT aT deb 8i4a_A'b0 3034| 3055 43 (13 000| 2755 Jan| 42 ay Pee a 2s 
tlanta G b 6%s_A'55|__- 4 43 7.000 % Jan} 4: Mar 67% "| 49% an; &4 an 
Atlantic zae 16 oie ~A°5)----- 62, 83 188,000 .. = o0n6 Mor ui Seer) fs Janl 5534 Mar 
very & So 4 4340. 1088) --- % 81 ,000 Jan 4 Mar = 38K an| 697 far 
Ds 8 ‘64 --| 104 15, 40 4434 90! p Ja % Fet 
. Ge with warrants. 104 ==-"-] 104 104, 16,000) 1034 Jan] 59" Mar ae 1957 on aay] sane] $3 g on] 49° Mar 
— out warrantsl04? "8633 19144 93 28,000 10494 Se 10534 me oe. ma oe. e- 103 aaa 10,000 985% Jan Hs, Mar 
Bell vertibie ks— 86 one 06% } Isotta © Elec 7s. 95°| 104% C7 234) ------ Ja rq Mar 
ist M be S.--1008) 101 % 86%] ~33000| 85" Feb Mar | Italian Superpot “Non 10436) 10846 10734] 2.000 198 San 109% Feb 
let M Se series A...1955 100% 110 {115 a5 wool 87. Mar ae Tell A een) Sane 10634 Jan 10336 Feb 
series B_-- 10 ,000 M st Gas— 38 | 3s 78 000} 4 Mar) 1 ar 
B Conn 2271060 “serwe +h 109%| 33,00 96% Jan| 116% 2 Jersey Sead te s 4 7 434 “6.000 593% - $33 -— 
ehom Stoel Gs --- 1908) ------ teats ines ryt Be = ow OS 3%] 43 a tel Go — 
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ct Ry & Union 69% 3 Jan Mar Island by 58 ° 98%| § asp , 107 n| 103 ar 
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series Yaa 'o3|_ 10334 Jan} 1 Res ta-1 06% n} 105 
Cities B 62 4 4 02 MecCor: Po 941 34 
toe Servios6a----—“Agon| 704 170 79 ol 5ee a ettad fe 1 Res Pow 4348-1954) 104 1294 ‘000| 105% Jan] 107 Jan 
v deb ba.--..~71960 75s] 7935 50% pornos phe Memphis Comin A 0434] 104% 10434] 11,000 2834 an| 107 Feb 
pene e_-----1058 rey] 70% | Sees 23 ae 5544 Jan | Mem ewe — a geal 36800 Sen] teen 
--- «= - 1969 4, 72% 78% Ra: 71% —— 80% Ee M phis P& Lbs A_. 52) _ 66 3,000 an| 104% Feb 
ais Teil Sees 684 Jan] 78% Mar See eee Se te i003] 400% 101034 i ae @ 
8, ¢ % 101 %| 46.00C Fe 
ool 68% seal — ete O.. ba 4s B.1971 ae. < 1014) 46,00¢ 95% Feb] 96 ° 
77 Mar cae oe a Pet oT eee Hl 108% naan 88% Jan Pt; Feb 
‘ w Gas Light RR 5s 1943| 65 rods 109% _— 106% Jan| 91% Feb 
t 4348.-1967 na os” 96 4 = 107% Jan} 108% noes 
ooreee 183 06381 18. 9334 Jan| 98 ~ 
1 101 ,00C Jan Mar 
%| 34,000 59 =F 984 
Mar 











For foot 









































1617 


Range Since Jan. 1, 1939 
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Friday 
BONDS 2 Last 

(Concluded) Sale 

High Par| Price |Low 








Sales | 

Week's Range| for 
of Prices Week 

Low Htgh $ 


BONDS 
(Continued) 


Week's Range 
of Prices 
High 


Range Since Jan. 1, 1939 




















Mississippi Power 58..1955| 


Miss Power & Lt 5e__.1957 
Miss River Pow ist 56.1951 
Missouri Pub Serv 58.1960 
Montana Dakota Power— 
5s 1944 
Nassau & Suffolk Ltg 5e °45 
Nat Pow & Lt 6s A...2026 
Deb 5s series B 2030) 
§$*Nat Pub Serv 5s ctfs 1978 


950 
New Eng Power 3e2 1961 
New Eng Pow Assn 58.1948 


Nippon El Pow 6 4s_.1953 
No Amer Lt & Power— 

5 eo series 
Nor Cont’! Util 54s. .1948 
Ne Indiana G & E oy 


etm 
ene: _ Serv 5a 1957 
Ogden G 1945 
Okla Nat Gee 43502221981 

5@ conv de 1 
Oxla Power & Water 5s ‘48 
Pact 


Pacific Invest 5s ser A_1948 
Pacifie Ltg & Pow 56_.1942 
Pacific ?ow & Ltg 58_.1955 
Park Lerington 3s... .1964 
Penn Cent L & P one. 
let 5s 1979 


Deb 5s series B..1959 
Penn Pub + © 68 C..1947 
5s series D 1954 
Penn ee www CR 1940 
series B 1968 


Phila Elec Pow 5s-_.1972 
Phila Rapid Transit 68 1962 
Piedm't Hydro El 6s ‘60 
Pittaburgh Coal 68..1949 
Pittsburgh Steel 66_..1948 
*Pomeranian Elec 68-_.1953 
Portiand Gas & Cote 5s ‘40 
Potomac Edison 5s BE. oo 


Potrero Sug 7s stmpd_ i947 
PowerCorp(Can)4%sB ‘59 
*Prussian Electric 68. .1954 
Pablic Service of N J— 

6% perpetual certificates) 


4e series A 1966 
Puget Sound P & L 5s 49 
Ist & ref 5s ser C__.1950 
lst & ref 44s ser D_1950 
eo— 


5 4s series 
*Ruhr Gas Corp 6 4s.1953 
*Ruhr Housing 6 4s -.1958 
Safe Harbor Water 44s "79 
§¢St L Gas & Coke 68.1947 
San Joaquin L & P 68 B ‘52 
*Saxon Pub Wks 66_..1937 
*Scbulte Real Est 66_.1951 
Seripp (E W) Co on. 


Shawinigan W & Paite "67 
lst 448 series B_...1968 


Debenture 3%(s8_...1945 
Ref M 3%s8_May 1 1960 
Ref M 3%s B_July 1 '69 
Ist & ref mtge 4s__.1960 
Sou Counties Gas 434s 1968 
Sou Indiana Ry 4s....1951 
"western Assoc Tei 5s 1961 
S’ western Lt & Pow 5s 1957 
So’west Pow & Lt 66_.2022 
So’west Pub Serv 66_.1945 


Standard Investg 5s 1939 
Standard Pow & Lt gre 
Starrett Corp Ine 5s. 





101 101% 
104 104% 
91% 94 
98% 99% 
108% 109 
85 87 


101 101% 

84% 85% 

1014 104% 
994 
35 


110% 
11°% 
102% 
89% 
118% 
72% 
72 


72% 


95% 
9834 


100 % 





24 43 
105% 


152% 
107% 
92 


103% 
59 


$106 % 
103% 
103% 
103% 

80% 

93% 
103% 


105 
109% 


27% 
61% 
39% 
99% 100% 


100 % 102 % 








50,000 
68,000 
68,000 


107,000 


13,000 
17,000 


2,006 


11,000 
20,000 
00 


29.000 
6,000 
5,000 











101% 

105 
95% 
99% 

109% 
87 


101% 
86 

104% 
99% 


Mar 
Jan 
Feb 

Mar 
Feb 

Mar 


Feb 
Mar 
Mar 
Mar 

Jan 








Texas rat ah & Lt oo. 
6s series 2022 


Tide Water poem 5s_.1979% 
Tiets (L) see Leonard 
Twin City Rap Tr 5}48 "52 
Ulen Co— ewe. 

Conv 68 4th stamp.1950 
United Elec N J 4s_..3949 
United El Serv 7s....1956 
*United Industrial ie | ‘41 

*ist s f 6s 1945 
United Lt & Pow 68. ~-tore 

6s 1974 


Ka 1959 
Un Lt & Rys (Del) 5s ‘52 
United Lt & Rys (Me)— 

68 pa & 1952 


ve Pub Serv 5s A..1946 
lst ref 5s series B. ..1950 
68 1944 


Waldorf-Astoria Hotel— 
*5s8 income deb_...1954 
Wash Ry & Elec 4s8_._195! 
Wash Water Power 5s 1960 
West Penn Elec 58... 2030 
West Penn Traction 58 ‘60 
West Texas Util 58 A 1957 
West Newspaper Un 6s ‘44 
West United G & E 5s'55 
Wheeling Flec Co 6s__194' 
Wise- Minn Lt & Pow 5s '44 
Wisc Pow & Lt 48__..1966 
Yadkin River Power 5e ‘41 
§* York Rys Co 5s8....1937 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES — 


Agricultural Mtge Bk (Col) 
20-year 78....Apr 194 
*7s ctfsofdep_Apr ‘4f 





20-year 7a_...Jan 1947 
*78 ctfsofdep._Jan ‘47 
6s ctfs of dep. __Aug °47 
*6s ctfs of dep__.Apr ‘48 
Antioquia (Dept of) Co- 
lumbila— 
7s ser A ctfs of dep_ 1945 
°7s ser B ctfs of dep. 1945 
7s ser C ctfs of dep_ 1945 
*7s ser D ctfs of dep. 1945 
7s lst ser ctfs of dep.'57 
©7s8 2d ser ctfs of dep."57 
7s 3d ser ctfs of on. 


1 
*Bogota (City) 88 ctfs 1946 
Bogota (see Mtge Bank of) 
*Caldas 7 s ctfs of dep.’46 
Cauca Valley 7s....194* 
*7s ctfs of dep. _...194> 
©7 a ctfs of dep. __1946 
Cent Bk of German State 4 
Prov Banks 66 B_.195! 
1952 
Columbia (Republic of)— 
*6s ctfs of dep._July ‘6! 
*6s ctfa of dep_.Oct 6! 
Cundinamarca (Dept of) 
*6 4s ctfs of dep...195 
— 5s 1955 


*German Con Munic iy >: 


*Hanover (City) 7s_..1%39) 


*Hanover (Prov) 6 48.1949 
*Lima (City) Peru 6s = 
*Maranhao 7s 


Medellin 7s stamped_ 195! es 


78 ctfs of dep 


*6 Ks ctfs of dep____ 1954] _ 


Mendoza 4s stam ped _ 1951 
Mtge Bt of Bogota 78.1947 
*Issue of May 1927. .-.- 

7s ctfs of dep. May 47 
*Issue of Oct 
*7s ctfs of dep. Oct °47 
Mtge Bk of Chile 68.1931 
Mtge Bank of Columbta— 


*7s ctfs of dep_.-_--. 194€]__- 
°7s ctfs of dep__-.--. 1947]}__- 
*6%s ctfs of dep__.1947!__ 


Mtge Bk of Denmark 5s '72 

*Parana (State) 78...1958 

*Rio de Janeiro 6 48.1959 

—— Govt 6 4s--- ia 
o5 





105% 

106 
94 
59 


45% 


117% 


51% 


$27 
26% 
75% 
81 

106 
87 


113% 

177% 
92% 
94 
96% 
93% 
89 


24% 
108% 
107% 
105 
112 
102 


108. 


105 


$10 





105% 
107 
95 


61% 
48% 


51% 
26% 
80 %& 
82 

106% 
89% 


114% 
79 
94 % 
96% 
98% 
95 
90 


27% 
108% 
107% 
105% 
112% 
102% 
60% 
g 105 

106% 
105% 
103% 
105% 
93 

94% 








5.000 
63,000 


5,00€ 
12,000 
23,000 
40,000 


35,000 
10,000 


78,000 
2,000 
5,000 
4,000 
7,000 

96,000 
7,000 
6,000 
4,000 
7,000 

12,00. 

31,000 
5,000 
9,000 


7,000 
” 7,000 
15,000 


1 000 
9,000 
79,000 
15,000 
8,000 


"5,000 





106% 
107 
95 


61% 
52% 
117% 
52 
27 


824 
107 
90 


114% 
69% 
94% 
96% 
98\% 
95 


90 


31% 
108% 
108 
1054 
112% 
102% 

63 
105% 
106% 
106% 
104 
105% 

94 








Feb 
Mar 
Mar 


Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Miar 
Feb 
Feb 


Mar 
Mar 
Mar 
Mar 
Mar 
Mar 


Jan 
Mar 
Feb 
Mar 
Feb 
Mar 
Feb 
Jan 
Jan 
Mar 
Feb 
Jan 





* No par value. 


z Ex-dividend 


in their entirety: 
Cuban Telen 7 48 1941, 


| the rule sales not included in year’s range. 

| range. 
{ Friday's bid and asked price. No sales were transacted during current week. 
* Bonds being traded flat. 


§ Reported in receivership. 
9 The following 1s a list of the New Yor 


Sept. 1 at 105. 


Illinois Northern Util. 5s, 1957, April 1 at 105. 


e Cash sales transacted during the current week and not Included in weekly or 


yearly range: 
No sales. 


y Under-the-rule sales transacted during the current week and not included in 
| weekly or yearly range: 


No sales. 


z Deferred delivery sales transacted during the current week and not included 


in weekly or yearly range: 
No sales. 


A bbrevtations Used Above—cod”’, certificates of deposit; * 
‘conv,” ss, “M,” mortgage; ‘ 
ficates; **w 1,” 


“cum,” cumulative; * 
“vy te.” voting trust certi 
without warrants. 


‘issued; “‘w w.” with warranta: “x 


livery sales not included in year's range. 
aan te +) r Cash sales not included in year’s 


k Curb bond issues which have been called 


n Under 


cons,”’ consolidated: 


‘n-v,” non-voting stock; 
“| 
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Other Stock Exchanges 


Baltimore Stock Exchange 
March 11 to March 17, both inclusive, compiled from official sales lists C H t CA G Oo S EC U R I = 1 E S 
| Friday j Sales | Listed and Unlisted 


| Last |Week’s Range| for Range Since Jan. 1, 1939 


| Sal | of Prices Week |— ae vas i 4 
Stocks— : Par| Price \Low High | hares | no P Paal F1.Davis & Go. 


Arundel Corp- ---- *| 21%) 24% 394| 20% Jan 24% Mar Members Principal Exchanges 

salt Transit Co com Vv t so | 30c 35¢ 8 Mar! 65c Jan | Bell System Teletype 

y é , ( ‘ 2 z ~ - : . 
Black & Decker com _.| 21% 21h S adage “deel ashe jon Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 
» & ° ¥ | 7% 4 ‘ | 

| Consol Gas E L & Pow... ‘ . 7 | Jan| 80% Mar 10 Ss. Salle St., CHICAGO 

5% preferred _100)_- | 3% 5 | q % M: 117 Jan La 
Davison Chem Co com.100 % yA f 7 t 8% Jan | — 
Eastern Sugar Assn com. .1) - - i 50} ‘ 5% Jan | , Friday, : 
Fidelity & Depostt..--.20) 126 + r¢ Jan) 128% Mar | Last |Week's Range} for | Range Since Jan. 1, 1939 
Finance Co of Am A com_5).----- 4 | 10% Mar ‘Sale | of Prices | Week | 









































Houston Oil preferred..100, 204 g 2 | 65 é 21 Mar Stocks (Continued) Par| Price |Low High) Shares | Low High 
Mfrs Finance Ist t pref...25)--...-| iM j re 8% Jan | | 
2d preferred - 4 | 30¢e 30¢} | » Mer 30¢ Mar | adams (J D) Mfg com.-.*| BY 40} 
Mar Tex Oil Mar; 1.40 Jan | Adams Oil & Gas com * 100 
Common class A - .-- Mar, 140 Jan! advanced Alum Castings_& 50} 
Merch & Miners Transp--*| Jan| 17 Mar | aetna Ball Bearing com. -1) 100 
Mon W Pen P8S7% pret-.25 Jan| 27% Mar | Allied Laboratories com- bs 400! 
Mt Vern-W Mills— Allied Products oom. -i0)- 350 
---| 39% f Jan| 45 Mar Class A__- ee -f 150 
New Amsterd’m Casualty 5 BY 3% 828 Jan| 14% Jan | ajlis-Chalmers Mfg Co..- 300 
North Amer Otl Co com--1 ae ‘ 200 Feb| 1.25 Jan | Amer Pub Serv pref----100! 130 
Northern Central Ry--..50 88 | 40 : Jan} 88% Mar | Amer Tel & Tel Co cap_100} - 1,388} 
Penna Water & Pow com * ‘ 84 | 15 ; Jan| 84% Mar | armour & Co common--- 5 2,970) 
Seaboard Comm! pref..100 3! 38 | 35) Mar| 38% FJan | aro Equipment com.-_---1|------| - > 100} 
U 8 Fidelity & Guar 2): 22% 23%) 3,023) Jan| 23% Mar | Asbestos Mfg Co com--..-1]_.---- é , 150) 
Western Nationai Bank.20 3% 33 130) ¢ Jan; 33 Mar | Associates Invest com- ---*| : 50 
| | Athey Truss Wheel cap--4| 100 
Bonds— Automatic Products com- 5} 4 50} 
Balt Transit 4s flat-..1975) 2: 22 23 4%4|$25,700| Jan} 24%* Jan | Automatic Washer 3] § 5% 5% | 90) 
A! 1 1974 26% 26% 27% 8,000 22% Jan 27% Mar | Aviation C orp (Del) }_ j 235) 
--| 86 86 4,000| 844 Jan) 86 Jap | Aviation & Trans C cap- 1| 1,700 

Interstate Co 5%----1946 101 101 1,000 101 Mar 101 Ma 3ackstay-Welt Co com. 


Barber (W H) Cocom_.-_-1 
Barlow & Seelig Mfg Acom 5 
Boston Stock Exchange Bastian-Blessing com....*|- 
; i i ici ; Belden Mfg Co com ----. 

March 11 to March 17, Poth inclusive. compiled from official sales lists Schent Radio Core Jan 

da) Sale $ ‘ 

Last |Week's Range| for Range Since Jan, 1, 1939 | cm ae pinmre —tg Co----1] 9% | ’ Mar 

Sale of Prices Week |—— —— Bliss & Laughlin Inc com. pw 20 %\ 25 . 20% Mar 
Stocks— Par i Low High\ Shares Low High Borg Warner Corp— 

— (New) common_.---- — 285% 28% 313 3,700 ye 2 3% Jan 

American Pneumatic Ser Brach & Sons (E J) cap_--*| 2 2 70 ) Mar 

Common. an 50e 50¢ 2: 32c Ja 60c Feb | prown Fence & Wire— 

6% non-cum pref Keene 1% 1% 1% 1% Mar + ete: =< ill aE aT 1 A % By 100 4 Feb Jan 
Amer Tel & Tel j2%| 161% 170 3,0: % 170 Mar Class A preferred *l § ‘ ‘ ‘ Te 2314 Jan 
Assoc Gas & El Cocl A. By. 1 - Jan | Bruce Co (E L) com . é 3 1} 4% Jan 
Bigelow-Sanford Carpet Co Bunte Bros com 1 0) Jan 

Preferred 2 R2 82 5 : ‘ Mar | purd Piston Ring com.. 1) ‘ 27 3! 106} F Mar 
Boston & Albany 34%] 83% 86% 385 r 4 Feb | putier Brothers 8: z= Jan 
Boston Edison Co 41%} 141% 146 | 1,22 Mar 5% conv pret 2234 223 50} an} 23% Mar 
Boston Elevated é 1} 47% S51 | ‘ Mar | Castle & Co (A M)com.10| : ‘ 21} 300) t 23% Jan 
Boston Herald Traveler..*|------| 18% 19 Jan | Cent Cold Storage com__20 te 3% 4\%| é 2% Jan é Jan 
Boston & Maine— Cent Ill Pub Ser $6 pref__*| 6 | 350} n} Feb 

Common (stamped) _100} - - Mar | Central Ill Sec com , 50} % 4 Jan 

Prior preferred Mar Convertible pref SMe 5% 5% 5 1 } Feb 

C1A Ist pref std_---100) - Mar | Central 8S W— 

C1 A Ist pref 100 : 


Mar 
C1 B Ist pref (stpd) -.100 


Mar 
Cl C Ist pref std-...100 Mar Prior lien preferred _--- 
Cl D Ist pref std _--_. 100} - 


Mar | Cent States Pow & Lt. pf- 

Boston Per Prop Trust---* Feb | Chain Belt Co com 

Boston & Providence_ -.100 Jan | Chicago Corp common... 

Brown-Durrell Co com_-- Feb Preferred Mar 

Calumet & Hecla----.-- 25 Jan | Chie Flexible Shaft com- 4 é Mar 

Copper Range 25 Jan | Chicago & N W Ry com i00 ) ‘ } g Jan 

East Gas & Fuel Assn— Chic Yellow Cab Co Ine__*|------| 5 1} 5 % Jan 

Jan | Chrysler Corp eommon.-5 34 3, 8s Mar 

Jan | Cities Service Co— 

Jan (New) common Feb 

Club Alum Uten Co | Mar 

1 Mar | Coleman L’p & Stove com *| Mar 

60 : Mar | Commonwealth Edison— 
Preferred B 15 Mar New capital......-.-- 25 
Adjustment } % 3% «CS 4% Mar Compressed Ind Gases cap5 

Eastern SS Lines— Consol Biscuit com_-_-_-_.-1 
4% % Mar | Consolidated Oil Corp---* 

14 Ji 4 Mar | Consumers Co— 

20 } Jan V tc pref part shares__ 50} - - 
1% Jan ¢ Feb | Container Corp of Amer-_20| - 
534 Jan | Crane Co com._-_------- 25} __- 
6% 3 =—s« Jan | Cudahy Packing peat. 300 e 
10¢ } 25¢ Jan | Cunningham Drug St-- 
1%. Jan | Dayton Rubber Mfg com. 

13% 4% Mar Cumul cl A pref. __- . 

Decker (Alf) & Cohncom. 10 


5} 5 4% Mar | Deere & Co com 
Mass Utilities Assoc v t c_1}__ -- . , 246 2 Mar | De Mets Inc pret 


Mergenthaler Linotype..*|__--.-| 20% : 3; 20% ! 2% Jan | Dexter Co (The) com 
Narragansett Racing Assn Dixie Vortex— 

Ine 1 J ‘ % | 957 3% Mar 
New Eng G & El Assn pfd *| 25° 25% 4 5 2 Mar | Dodge Mfg Corp com---- 
New England Tel & Tel 100 944] 9% 34 | Feb | Eddy Paper Corp (The) -- 

R 00 Al ‘ Jan | Elec Household Util cap_i 
Jf 54¢ 50e 55¢e] 2, Jan | Elgin Natl Watch Co...18 
Old Colony RR . -00) 5 Jan | Fairbanks Morse com-_---* 

Ctfs of dep Bis | be |= «65 ( é “eb Jan | Fox (P) Brewing com 
Old Dominion Co... 5 28e} 28e 28¢} y , 2 Mar | Fuller Mfg Co com 
Pacific Mills Co 25 25 75 ,; Jan | Gardner Denver Cocom-- 
Pennsylvania RR.,-...50) 20° ‘ 23% f a Jan | Gen Amer Transp Com..5 
Quincy Mining Co 25 Jan | General Finance com_..-1 
Reece Button H Mach --10 é | re j Jan | General Foods com - 
Shawmut Assn T C ¢ 3 6 200 7 Mar | General Motors Corp-...10 
Stone & Webster : 3° 51 ,086 Jan | Gillette Safety Razor_-.-..* 
Suburban El Sec. Co com_* : f 80c} 400 { I 86ce Jan | Goodyear T & Rub com-_-* 
Torrington Co (The) 243 24% «=28%4) 887 s Mar | Gossard Co (H W) com--.-_* 
Union Cop Land & Min_25 ; 2c , 100 Mar | Great Lakes D & D com_-_* 
Union Twist Drill Co_.._5 : f p 55 ? : Jan | Hall Printing Co com_-_-.10 
United Shoe Mach Corp. = 83%) 8: 85% ,187 . Jan | Hamilton Mfg A pr pref_10!- 

6% cum pref 3% : 3 4 125 Jan { Mar | Heileman Brew CoG cap_! 
Utah Metal & Tunnel és. 1 55¢ 55e 2,203! . 55 ‘ Feb | Hibb Spencer Bart com_25 
Warren Bros é 23 510 


} Feb | Hormel & Co (Geo) com A* 
Bonds— / 
| 
t 





Jan Mar 
Mar} 4% Mar 
, Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Mar 
Mar 
Mar 
Jan 
Jan 
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4%% prior pref 
6% preferred 
Eastern Mass St Ry— 





Ww x 
— bo 
~~ 


ho 
ou- 
— Oe 
— 
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_ 
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Ist preferred. 


bn 
Co ee OS 


Mar 
Jan 
Mar 
Jan 


_ a] 
BA 
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a a: 
aw 


o 
fos) 
we 


Economy Grocery Stores-_*| - 
Employers Group 
Georgian Inc cl A pret” “30 
Gilebrist Co 

Gillette Safety Razor... 
Helvetia Oil Co t c_ 

Isle Koyal Copper Co___15 
Loews Theatres (Boston) 25 
Me Cent— 


Ne 


eres fee ee 
~ 


Jan 
Jan 
Jan 
Mar 
Mar 
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Houdaille-Hershey cl B-.-* 
Eastern Mass St Ry— Hubbell (Harvey) Inc com5 
Series A 444s____..1948 85% 85%' $1,000' 81% . Mar | Hupp Motors com 
Illinois Brick Co 
H Illinois Central RR com 100 
Chicago Stock Exchange Indep Pneum Toot v t c__* 
March 11 toM ; : . — m Inland Steel Co cap_-_---* 
arch 17, both inclusive, compiled from official sales lists International Harvest com* 
Friday| Sales Iron Fireman Mfg v t c_--* 
Last |Week's Range| for Range Since Jan. 1, 1939 | Jarvis (W B) Co cap 
’ Sate |. Price | Week Jefferson Electric com ----* 
Stocks— Par| Price | Low High\| Shares Low High Joslyn Mfg & Supp com_-_5 
| | Katz Drug Co com 1 
Abbott Laboratories— "IR OF - | , Kellogg Switchboard com_* 
Common (new) 34% 64% 600} 55% Jan| 64% Mar | Kentucky Util ir cum ot. = 36 
Acre Steel Co com_____25 38% 39\' 87! 38% Feb!i 43 Jan 6% preferred -- 


For footnotes see page 1621. 
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| Friday 
Last 


Sale 
Stocks (Concluded) 


Par| Price | Low 
} 


Week's Range| 


Range Since Jan. 1, 1939 





of Prices 


High Low | 


High 


Friday 
Last 
Stocks (Concluded) 


Sale 
Par| Price | Low 


Week's Range 
of Prices 


High 


Sales | 
jor 
Week | 
Shares 


Range Since Jan. 1, 1939 


Low High 








Kerlyn Oil com A 

La Salle Ext U niv com..-! 
Lawbeck Corp 6% pref. 100| 
Leath & Co cum— 


Cumul pref 


Libby McNeill & Libby~.-.* 
Lincoln Printing com. ._*) 

$334 preferred........ od 
Lion Oil Ref Co com 7 
Liquid Carbonic com-_-. *|- 
Marshall Field com ad 
McQuay-Louis Mfg com_ 
Mer & Mirs Sec— 

Class A common 

Prior preferred 
Mickelbury’s Food com_ 
Middle West Corp cap.-_5| 
Midland United Co— 

Conv preferred 
Midland Util— 

6% prior lien pref_..100 

7% prior lien pref... 100 
Miller & Hart conv pref_-_ 
Minneapolis Brewing com i| 
Montgomery Ward— 

Common 
Mtn States Pow pref_-_ 
Muskegon Mot spec UR: 
Nachman Springfilled ae: 
National Battery Co pref_ *. 
Nat Ref Inv Tr conv pref_*| 
National Standard com-_ i 
Natl Union Radio com__-_1}--- 
Noblitt-Sparks Ind com._5| 
North Amer Car com. --20| 
North Il! Finance com. 
Northwest Bancorp com. | 
Northwest Eng Co com. 
Northwest Util— 

7% preferred 

Prior lien pref 
Ontario Mfg Co com-__. 
Parker Pen Co com_ 
Peabody Coal cl B com___* 
Penn El Switch conv A_. 10) 
Penn RR capital 
Peoples G Lt&Coke cap 100) hems 
Perfect Circle (The) Co. y 
Pictorial Paper Pkge com_5|----- 
Pines Winterfront com-_- ] --- 
Poor & Co class B | 
Quaker Oats Co common_*| 121 

Preferred 100 
Rath Packing Co com. 10) 
Raytheon Mfg com vt ©50¢! - 


6° preferred vtc__. 4 


Reliance Mtg Co com__. io. 
Rollins Hos Mills com. 
Sangamo Electric Co. _- 
Schwitzer Cummins cap__1 
Sears Roebuck & Co com. | 
Serrick Corp cl B com 1) ----- 
Signode Steel Strap— 
Preferred 
So Bend Lathe Wks cap 
South Gas & Elec pref 
Spiegel Inc com ---- 
St Louis Nat'l Stkyds cap_*| - - - 
Standard Dredge com____1/ 
Conv preferred 20! 
Standard Gas & Elec\com_*| 
Standard Oil of Ind_____ 25 | 
Stein & Co (A) com_____*| 
Sterling Brewers Ine com. : 
Stewart-Warner 
Storkline Furn com 
Sunstrand Mach Tool coms 
Swift International. ____ 15 
Swift & Co 2d] 
Thompson (J R) com__._ 25 
Trane Co (The) common_2 
Union Carb & Carbon cap * * 
United Air Liues Tr cap_! 
U 8 Gypsum Co com. . 
Utah Radio Products com *| 
Util & Ind Corp— 
Convertible preferred __7| 
Walgreen Co common ? 
Wayne Pump Co cap-__-_-_1 
Western Un Teleg com_100 
W'house F] & Mfg com__50 
Wieboldt Stores Inc com_.* 
Williams Oil-O-Matice com* 
Wiscon Bankshares com. .* 
Woodall Indust com 
Wrigley (Wm) Jr (Del)-_.*| -- 
Zenith Radio Corp com.-_* 


Bonds— 
Commonw Edison 3 \s '58 


isa. 
2|- 





29% 


110%| 110% 1111%4|$63,000) 


3% 
2% 


Mar 3% 
Jan} 25 
Jan 9 
Jap 6% 
Mar 5% 
Jan 

Feb| 

Feb) 

Jap) 

Feb) 


Jan 
Jap 
Jap 


3% 
2% 
31% 


2% 





50 
3,000 
20) 


3,000 
480 
550) 

10,440) 


wal 
Mar 
Mar| 
Jan} 
1,550 Jan| 
Feb 
Feb 
Jan 
Jan 


Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 











Jan 
Jan 
Feb} 
Mar 
Jan 
Feb) 
Jan| 
Jan| 
Jan! 
Feb) 
Feb) 
Jan) 
Jan| 
Jan} 
Jan 
Mar 
Mar} 
Jan 
Jan| 
Feb 
* Jan| 
Jan| 
Feb| 
Jan) 


911 
Jan| 


100 


30 
200 
50 
465 
70 
1,200 
100 
14 


Mar 
Jan 
Jan| 
Jan| 

Mar} 

Mar| 

Mar| 
Jan| 

473 Jap) 
210 Jan} 
20 27 Mar! 
535 5) Feb! 
50} Jan| 
100) Jan| 
665 Jan} 
910 Jan) 
410) Jan 
200! Jan 
844 Feb| 
1,085 Jan| 
106 Feb) 
900 Jan 








| 

150! Jan} 
950] Jan 

2 y Jan 

180 Feb 
460 Jan 
250 Jan} 
190 Mar) 
1,100) Jan 
100 Feb} 
346 Jan) 
3,400 Jan| 











a 19% 


__ Jan) 111% 





Feb 
Jan 
Mar 


Feb 


Jan | 


Mar 


Jan | 
Jan | 


Mar 
Jap 
Jan 
Feb 

Mar 


Jan 
Feb 


Jan | 


Mar 


Mar 


Mar | 
Mar | 
Feb | 
Feb | 


Mar 
Mar 


Jan | 


Mar 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Mar 


Feb 
Feb 
Mar 
Jan 
Jan 
Mar 
Jap 
Feb 


Mar | 


Mar 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan 
Jan 
Jab 


Mar | 


Mar 
Mar 
Jan 


Mar 
Mar 
Mar 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 
Jan 
Feb 


Mar | 


Feb 


Jan !| 


Mar 
Jan 
Jan 

Mar 
Jan 
Jan 


Feb 
Mar 
Jan 
Jan 
Jan 


Mar | 
Jan | 
Jan | 


Jan 
Mar 
Jan 


Feb 











Telephone: Main 4884 


Cincinnati Listed and Unlisted Securities 


W. D. GRADISON & CO. 


M 
Cincinnati Stock Exchange 
DIXIE TERMINAL BUILDING, CINCINNATI, O. 


New York Stock Exchange 


Teletype: CIN 68 

















Cincinnati Stock Exchange 
March 11 to March 17, both inclusive, compiled from official sales lists 





Last 
Sale 


Stocks— Par 


Friday 


Sales 
for 
Week 


Week's Range Range Since Jan. 


of Prices 


1, 1939 





Low High| Shares ? | 


High 





Aluminum Industries -- -- 
Baldwin preferred__-__-_100 
Burger Brewing * 


Carthage Mills A 
Churngold 

Cin Gas & Elec pret_- 
Cincinnati Street Ry ---- ey 
Cincinnati Telephone - 50 





20 
10 
795 
50 
15 
35 
159 
416 
222 


3% 3% 

75 
2% 

32 


40 
11% 
107} 
2% 
92 














Jan 
Mar 
Mar 
Mar 
Mar 

Jan 


Mar | 
Jan | 


Feb 








Cin Union Stock Yard__-*)_ 
Cohen (Dan) -_- =, ae 
Crosley Radio . - - - ‘ae 
Eagle-Picher - cone 
Formica Insulation. an 
Gibson Art __- _*| 
Sports Product -- -- a 8% 
Hatfield prior pref ~ 4% 
Partarcipating pref__ 100} 4 
Hilton-Pavis pref 5 } 
Hulian & Kokenge 
Kahn 
Kroger 
Leonard 
Lunkenheimer 
P&G 
Randall B 
Rapid — 
Sahin Robbins pref 
U Ss Playing Card 


13% 
5 
10% 
10% 
10 


27 


=> 
os 


NO = bo bo 
Ni wh 





ws 


Iwas 


14 
5 
12% 
10% 
10% 
27 


8% 
4% 


Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Feb 
Mar 
Feb 
Mar 
Jan 
Mar 
Feb 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
Mar 


100 13 
61 5 
344 R56 
55 10% 
5 10 
65 25% 
25 8% 
10 45% 
10 q 
25| 24 

23 


Jan 14 

Jan 5 

Jan}. 12% 
Mar 14% 
Jan ll 

Jan 
Mar 
Mar 
Mar 
Jan 
Jan 
Jaa 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Jan 




















Ohio Listed and Unlisted Secunities 
Members Cleveland Stock Exchange 


) RUSSELL co. 





relephone: CHerry 5050 





Union Commerce Building, Cleveland 
A.T. 


& T. CLEV. 565 & 566 








Cleveland Stock Exchange 


March 11 to March 17, both inclusive, compiled from official sales lists 





| Friday; 

Last | Week's 
Sale 
Price |Low 


Stocks— Par) 


Range} 
of Prices 
High, 





Airway Elec pret 

Akron Brass Mfg 

Amer Coach & Body 

Brewing Corp of Amer __-- 

City Ice & Fuel 

Clark Controller 

Cleve Cliffs Iron pref - - 

Cleve Ry 

Cliffs Corp vte 

Colonial Finance 1 

Dow Chemical preferred100} 

Eaton Mfg 

Elect Controller-- - - - 

Gen Tire & Rubber - 
 ... aaa 

Goodrich B F 

Goodyear Tire & Rub- --.-* 

Grief Bros Cooperage A -_* 

Halle Bros eae 


Kelley Isl L ime & Tran-_ 
Leland Electric 

Medusa Port! Cement-.--.* 
Midland Steel Products --.* 
Monarch Machine Tool--.* 
Murray Ohio Mfg ° 
National Acme 

National Refining new - ~~ 

Prior preferred 6% -- 
National Tile ae 
Ohio Brass B- 

Otis Steel 

Packer Corp-__- 
Patterson-Sargent - 
Reliance Electric _-—- 
Richman Bros 
Seiberling Rubber - -- 

8% preferred _10 
Stouffer Corp A...---..-- 
Thompson Products Inc_ 
Troxel Mfg 
White Motor 30 
Y Youngstown Sheet & Tube* 


10% 
20% 


58 
21% 
19% 


10% 


116 


4a27% 


62 


26% 
994 


50% 


| Sales | 

for Range Since Jan. 1, 
W eek Lee 
Shares | Low 


1939 








High 





112} Mar 
75) 7 
100) \ 
225 6% 
235) 10 
43; 18 
125| 56% 
374| 20 Jan 
:270| 17 Jan 
26| 10% Mar 
4| : ; 
120) 


5} 


Jan 
Feb 
Jan 8% 
Jan 
Jan 
Feb 
Feb 


9% 

















New York Stock Exchange 
Detroit Stock Exchange 


Buhl Building 





WATLING, LERCHEN & Co. 


Members 


Telephone: Randolph 5530 


New York Curb Associate 
Chicago Stock Exchange 


DETROIT 

















Detroit Stock Exchange 


March 11 to March 17, both inclusive, compiled from official sales lists 





| Friday| 

| Lest 
Sale | 
Price Low 


Stocks— Par| 


Week's Range | for 
of Prices 


High 


Sales 
Range Since Jan, 1, 1939 
| Week |— 


Shares | | 





Low High 








Auto City Brew com 
Baldwin Rubber com. .--- 
Briggs Mfg com 

Burroughs Add Mach__--_-_* 
Burry Biscuit com-_--_12 on 
Brown McLaren 

Capital City Prod com_-- 
Chrysler Corp com 5 
Consolidated Paper com - i0 
Consumers Steel 

Det & Cleve Nav com. _-- 
Detroit-Edison com --.100 _-_- 
Detroit Gray Iron com--_-_5 
Detroit-Mich Stove com - - 
Detroit Paper Prod com _- 
Eureka Vacuum com 
Ex,Cell,O Aircraft com ___3 
Federal Mogul com *| 
Frankenmuth Brew com_.1, 
Fruehauf Trailer 1) 
Gar Wood Indust com-_-_3) 
General Motors com_-_-_10 
Goebel Brewing com 


RAKKLRAA° RKKAK 


to 
DRC O CH HH OH OWEN AC 


x 


wSear 
RAK 


38 
7% 
27 


Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Jan 
Jan 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Mar 
Jan 


| 1,400) 
| 1/313) 
1,200 
'210| 
700| 


N@ No \ee 
a a » 


—_ ee 


eS 
WHACK POOH RED 


KRKKRKRKK 














For footnotes see page 1621. 





























1620 




















| La Salle 











Par| 


Graham-Paige com 
Hall Lamp com 
Hoover Ball & Bear com. 10 
Houdaille,Hershey B..-.-. 

Hudson Motor Car com 


Stocks (Concluded 


| Hurd Lock & Mig 2 


Kingston Prod com 
Kinsel Drug com - 
Kresge (3 8) com 


Lakey Fdy & Mach com. .1 
Michigan Silica 
Masco Screw Prod com---1) 
McClanahan Oi] com.-.-.-1 

Michigan Sugar pref._._10 
Mid-West Abrasive com50c 
Murray Corp com 0 
Packard Motor Car com-.. 


Parke-Davis com-......-- *) 
Parker Rust-Proof com2.50 
Penin Metal Prod com_--1) 


Pfeiffer Brewing com._..*! 


Prudential Investing com-1 
Rickel (H W) com 2 
River Raison Paper com _* 
Scotten-Dillon com | 
Standard Tube B com. 1) 
Timken-Det Axle com. -10} 


eae 100) 
Tivoli Brewing com-...-.-.-. 1} 
Tom Moore Dist com. .--1) 
Union Investment com...* 
United Shirt Dist com....*) 
United Specialties... 1) 
Universal Cooler A...-.-- *| 

PE Re *) 
Warner Aircraft com_..-.-. 1) | 








| ¥riday 
Last |Week's Range 
Sale of Prices 
Price |Low High 
1 1 1 
2% 2% 2% 
RES. 12% 12% 
ea 15 16% 
oocee- 7% 7% 
66 | 66 68 
2% 2% 2% 
51 | 54 54 
22%| 22% 23 
cae | i oo 
Ketesed 3% 3%! 
ocesce | 2% 2% 
96 93 96 
20 18 20 
iepasind 2% 2% 
1\% 1% 1% | 
6%) 6% 6%! 
a 3% 4%) 
cali 41% 42 | 
Sensanl SEM. eral 
hanes 1% 1%| 
7%) 7% 8 
cineca = 2 
3%) 3% 3%) 
a ee 24% 2% 
24%| 24% 25 | 
1% 1% 1%) 
cawead 16% 16% 
an cantand 110 110% 
3 3 3 
dilate 32 38 
eccees | 3% 3% 
erate 3% 3% 
4% 4% 4% 
4% 44% 4% 
aan 2% 2% 
1% 1% 1% 
onmaee 1% 1% 
22 20 22 


Wayne screw Prod com. -4| 
Wolverine Brew com 









































523 W. 6th St. 








Wo. CAVALIER 


Los 


New York Stock Exchange 
Los Angeles Stock Exchange 


Angeles 

















Financial Chronicle Mar. 18, 1939 
Sales Friday Sales 
jor Range Since Jan. 1, 1939 Last |Week's Range| for Range Since Jan. 1, 1939 
Week |——___—_—_—_—_——_ — Sale of Prices Week 
Shares Low High Stocks (Concluded) Par) Price | Lov High| Shares Low High 
300! 1 Mar 1% Jan | Amer Tel & Tel Co....100; 163 163 163 655| 14944 Jan} 165% Mar 
375| 2% Feb) 2% Jan | Anaconda Copper-.-.-- 50| 30 30 =. 30 931} 26 Jan| 38% Jan 
220) 11% Jan} 13 Mar | Armour & Co (Ill) ------ 5| a4%| a4% a4% 63 5% Feb 5% Jan 
670; 12% Jan; 17 Feb | Atlantic Refg Co (The)_.25| a21%j| a21% a21% 50| 21% Feb| 22% Jan 
170 6% Jan 8% Jan | Aviation Corp (The) (Del)3 6% 6% 6% 440 6% Mar 8% Jan 
1,560; 60 Jan} 76 Jan | Bendix Aviation Corp....5| 25% 25% 25% 300} 23% Jan} 2934 Feb 
1,095) 1% Feb 2% Jan | Borg-Warner Corp-.-.---- 5| a30%| a30% a32 295; 24% Feb| 31 Jan 
500; 48 Mar) 55 Jan | Caterpillar Tractor Co...*| @50 ! ‘| a50% a50% 10} 42% Jan} 52% Mar 
915, 20% Jan) 23% Feb | Columbia Gas & Elec Corp* 7 % s| 7% 7% 280 6% Jan 8% Mar 
350 1 Jan) 1% Jan | Commercial Solvents....*| 211 all al2% 160} 10% Jan; 12% Feb 
100} 2% Jan 3% Jan Commonwealth & South--_* 1% 1% 1% 275 1% Jan 2% Feb 
500 1% Jan| 2% Feb | Continental Oil Co (Del)_5| a29%| a29% a29% 100} 26% Feb| 26% Feb 
1,130 75 Jan| 96 Mar | Curtiss-Wright Corp----- ] 6 6 6 355 5% Jan 7% Jan 
. 18 A Mar| 30 Jan Te 5 a24%| a24% a24% 70| 24 Jan| 27% Jan 
0 2% Jan) 2% Jan | 
200} 13 Jan} 1% Jan | Electric Power & Light--- +| 11 il 11 210} 10% Jan| 11% Feb 
1,170) 6% Jan| 8% Jan | General Electric Co_---- *| a39%| a39% a42% 270| 37% Jan| 44% Jan 
1,870 3% Mar| 4% Jan | General Foods Corp-----. *| 41 41 42 390} 37% Jan; 42 Mar 
699} 40% Jan| 43% Mar Goodrich (B F) Co------ *| a20%| 20% a22% 185} 18% Jan| 24% Jan 
150} 15% Jan| 18 Jan Int Nickel Co of Can_...*| a49%| a49% ai4% 130| 46% Jan) 55% Jan 
100) 1% Feo! 2% Jan | International Tel & Tel-_-*| 8% 8% 8% 167 84% Jan 9% Feb 
500 7 Jan} 8 Marj] Kennecott Copper Corp..*| 36%) 36% 36% 459| 34 Jan| 43% Jan 
128} 1% Feb =. Bee | Beew' se it...cceneeo-e- *| a40%| a40% a40% 60| 40% Mar| 52% Jan 
650) 3 Jan 3% Mar | Montgomery Ward & Co.*| 50 50 50 367| 46% Jan| 50% Jan 
200) 2% Jan 2% Jan | New York Central RR-_-.* 19 18% 19 1,210} 17 Jan| 22% Jan 
525, 24% Jan) 25% Jan | Nor American Aviation..1| 16%] 16% 17%| 1,243) 14% Jan| 19% Jan 
2,095] 1% Mar; 2% Jan | North American Co_--.-- *| 24%| 24% 24% 465| 22% Jan) 26% Feb 
335) 13% Jan} 18% Jan | Packard Motor CarCo-..*| a3%| a3% a4 161 4 Jan 4% Jan 
66 109% Jan 110% Mar | Paramount Pictures Inc_.1| 10 10 10% 200; 10 Jan} 13% Jan 
797; 2% Jan 3% Jan | Radio Corp of Amer_-_-_-- + 7% 7% 7% 354 6% Jan 8% Mar 
‘o = “ + pa aa — Radio-Keith-Orpheum --.* 2% 2% 2% 125 2 Feb 2% Feb 
¥, < ar 3% an 
154) 3% Jan! 4 Mar Republic Steel Corp----- *| a19%| al9\% a21% 475| 18% Jan| 25 Jan 
360; 3% Jan) 4% Ja | Seaboard Oil Co of Del_..*| 20%| 20% 20% 125} 19% Jan) 21% Jan 
200); 2% Jan) 65 Mar | Sears Roebuck & Co----- *| a74%| a74% a77% 280| 69% Jan| 74% Jan 
1 ors 1% - fr by Socony-Vacuum Oil Co..15| a12%| a12% a13% 123} 12% Jan| 13% Jan 
1049 an ar | Southern Ry Co -._--.-.-- * ag | + al8% a20} 95| 16% Jan| 23% Jan 
100; 1% Jan) 2% Feb Standard Brands, Ine....*|7%| 7% 7%| 350 654 Jan} 7% Jan 
2,600 15 Jan’ 25 Mar | standard Ol Co (N J)..25| a49%%| 049% a50% 160 18% Jap 60 Jan 
Studebaker Corp..----.-- ! &Y% 8% 8% 339 e ar 
Texas Corp (The)------ 25| a43%| a43% a44\% 110} 483% Jan| 47% Jan 
Tide Water Assoc Oil__.10) a13%| a13% al4\% 57| 12% Feb| 14% Mar 
Union Carbide & Carbon.*| a84 a84 = aks8 173} 81% Feb 9056 Far 
United Aircraft Corp__.-.5| a36%| a36% a38\% 227| 34% Jan| 41% e 
O United Corp (The) (Del)-.* 3% 3% 3% 125 3% Jan 3% Feb 
o United States Rubber Co 10 a44%| a44% a49% 180! 42% Jan| 51% Jan 
© GOs OGD. no cvecene 57 57 61 927 Jan| 69 Jan 
Warner Bros Pictures- _- 5 5% 5% 6 341 5% Jan 6% Jan 


Chicago Board of Trade 
San Francisco Stock Exchange 


Teletype L.A. 290 





















































Philadelphia Stock Exchange 


March 11 to March 17, both inclusive, compiled from official sales lists 
























































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1929 
Sale of Prices Week 
Los Angeles Stock Excha nge Stocks— Par| Price |Low —_-High| Shares Low High 
March 11 to March 17, both inclusive, compiled from official sales lists iain... *| 10%| 10% 11% 547 8% Jan| 13% Mar 
Friday sales American Tel & Tel_..100} 160%] 158% 170% 1,013) 149% Jan| 170% Mar 
Last |Week'’s Range| for Range Since Jan, 1, 1939 | Barber Co_.._...----- 10}; 17%) 17% 19% 28} 12% Febj 20% Jan 
Sale of Prices Week Bell Tel Co of Paspref__ 100 PEE RE 122% 124 252} 119% Jan] 124 Mar 
Stocks— Par| Price |Low High\| Shares Low | High Budd (E G) Mfg Co__--- 6% 6% 6% 320 6 Jan 8% Jan 
Budd Wheel Co.......-.. », ee 4% 4% 20 44% Feb 5% Jan 
Bandini Petroleum Co-..-1 4% 4% 4% 460 B % Jan 5% Jan | Chrysler Corp...------- 6 meine 78% 84% 794, 66% Jan| 84% Mar 
Barker Bros 544% pref.50 33 33 33 15 Mar| 33 Mar | Curtis Pub Co com__-_--- 5% 5% 5% 35 5% Feb 6% Jan 
Berkey & Gay Furn Co___1| 52'%c| 524%c 52\%e 100 52 a Mar| 75e Jan | Electric Storage Battery 100 28%| 28% 30% 322] 28% Feb| 30% Mar 
Bolsa-Chica Oil A com..10 2% 2% 2% 300 2 Feb 2% Jan | General Motors..._---- 1 47\%| 46% 51%| 2,292) 42% Jan} 515% Mar 
Broadway Dept Store----_* 7% 7% 7% 100 6% Feb 8 Jan 
Byron Jackson Co-_------ *| a15%| a15% al5% 25} 15 Feb] 16 Feb | Horn & Hardart(Phil)com *|_____- 125 125% 35 7 Jan} 125% Mar 
Calif Packing Corp com__*} a18% 18% a18% 10; 16% Feb; 17 Jan Lehigh Coal & Navigation * 3% 3% 3% 1,634 2% Jan 3% Jan 
Central Investment....100) 14% 13% 14% 295) 13 Mar 17% Jan ON OCR 4% 5% 90 4% Jan 5% Jan 
Chrysler Corp-........-.- 5| 76%| 76% 76% 426} 67% Jan} 83% Jan | Natl Power & Light_-_--_-- * 8% 8% 9% 352 7% Jan 9% Mar 
Consolidated Oil Corp-...* 8% 8% 8% 290 8% Jan 9% Jan | Pennroad Corp vt c_-_--- 7 1% 1% 2 3,340 1% Jan 2% Mar 
Consolidated Steel Corp--.* 9% 9% 99% 120 5 Feb 6% Jan Penuosylvania RR------ 50} 20%] 20 23%) 2,741] 18% Jan| 24% Jan 
Creameries of Amer v t c__1 5 5 5 100 3% Feb 5 Mar | Phila Elecof Pa$5 pref__-*} 118%] 118% 118% 107] 116% Jan} 119% Jan 
District Bond Co__._.-_- 25 6% 6% 6% 350 6% Mar 6% Mar | Phila Elec Pow pref_-_--- 25) 30 29% 30% 759| 29% Jan| 30% Jan 
Douglas Aircraft Co-...-.. *| a67 a67 a70% 148} 63% Jan} 70% Feb | Phila Rapid Transit....50)__._ __ 13% 13% 125 1% Jan 1% Mar 
Electrical Prods Corp- ---- 114%} 11% 11% 866 9% Jan| 11% Mar -. | —=eeepaerees 50 3% 3% 3% 135 3% Jan 3% Jan 
Emsco Derrick & Equip. -_5 7 7 7% 690 7% Feb| 10% Jan | Philadelphia Traction__-_50}-_----- 7% 7% 121 6% Feb 7% Feb 
Exeter Oil Co A com..---- 55¢ 55¢e 57%e 450 55c Mar! 67%c Jan | Salt Dome Oil Corp---_--_- 13 13% 340] 12 Jan} 16% Jan 
Farmers & Merchs Natli00 390 390 390 10} 360 Jan} 399 Beer | OOO PON. coscccscces , oat 50 50% 274, 45% Jan| 50% Mar 
General Motors com....10} 47%) 47% 47% 577| 43% Jan| 51% Mar 
Gladding-McBean & Co__*] 7% 7% «7% 100 7% Feb 9% Jan Tonopah Mining----_-_--1]__---- % 5%| 1,304 % Mar % Jan 
Globe Grain & Milling_ 25 6% 6 6%, 1,116 5 an 6% Mar | Transit Invest Corp pref--_-|__--__ 3% % 210 % Jan 1% Jan 
Goodyear Tire & Rubber.*} 33%) 33% 33% 360; 30% Jan! 38 Jan Union Traction... ...-- 2% 2% 3% 560 2% Jan 3% May 
Hancock Oil Co A com...*| 39%| 39% 41 2,530} 39 Jan} 42 Feb United Corp com -.-_-_--_-- ° 3 3 3% 1,368 2% Jan 3% Feb 
Holly Development Co...1} 1.10} 1.10 1.25) 1,550 95e Jan) 1.40 Jan | Sonia *| 365%] 36% 38% 194] 31% Jan) 38% Feb 
Hudson Motor Car Co..-*| a7 a7 a7\% 100 7 Feb 7 Feb | United Gas Improvecom.*| 12%| 12% 13%] 9,982} 11% Jan| 13% Feb 
Hupp Motor Car Corp..-1} al%| al% al% 120 1% Jan 2% Jan >: =e *| 113%] 113 113% 480} 111% Jan} 116 Jan 
Lincoln Petroleum Co-_10c 7e 7¢ 8c} 3,000 7c Mar 12c Jan | Westmoreland Inc__--_-__- _, ee 8% 9% 512} 7% Jan 9% Mar 
Lockheed Aircraft Corp..1} 29 29 31%] 1,039] 26 Jan| 36% Feb | Westmoreland Coal______* 9% 9 9% 206 9 Mar’ 10 Jan 
Los Angeles Investment i0 43s] 435 435| “lool se Senl gee ates 
en 100 Jan 4% Mar ° 
Menasco Mig Co------..1]  3)4| 3% 4 | 4,385| 334 Feb] 554 Jan Pittsburgh Stock Exchange 
i 
Oceanic Oil Co- ncaa 72 Ke ae rhe re by oar = oo March 11 to March 17, both inclusive, compiled from official sales lists 
Pacific Finance pee 12%} 12% 12%! 1,305) 10% Jan| 12% Mar Friday Siles 
ae. | ee 10%| 10% 10% 200; 10% Feb) 10% Feb Last |Week's Range| for Range Since Jan, 1, 1939 
Pacific Gas & Elec ogy 33%| 33% 33% 350| 28% Jan; 33% Mar Sale of Prices Week 
6% ist pref.........- 25] 32 32 32 140} 31% Jan| 32% Mar Stocks— Par| Price High\ Shares Low High 
Pacific Indemnity Co. -.10 31 31 3334] 1,245| 27% Jan| 33% Mar 
Pacific Lighting $6 pref_-__ 47%) 47% 48% 600; 43 Jan| 48% Mar | Allegheny Ludlum Steel__*} 21 20% 23% 262) 20 Jan| 27% Jan 
Pacific Lighting $6 pref...*| 108 108 108 190} 107% Feb} 108% Jan | Arkansas Natural Gas___*]_____- 2% 2% 67 2% Feb 2% Feb 
Pacific Public Service come a7%\| a7 a7\% 30| 6% Jan| 7% Mar Preferred ___...._-- ciated 6% 6% 64, 55% Jan) 6% Feb 
Republic Petroleum com.1| 3 3 3%] 1,050) 2% Janj| 3% Jan | Armstrong Cork Co._._- _ ae 48% 48% 50| 45% Jan) 56% Jan 
ae Oil Corpcom...*| 83%| 83% 9%] 1,521] 8% Jan} 10% Jan | Blaw-Knox Co_________- *| 12%| 12% 15 298} 18% Jan| 17% Jan 
berts Public Markets_ 2 4% 4 4%) 1, 3% Jan 4% Feb | Byers (A M)common____*| 10 10 10% 35 9% Jan} 12% Jan 
Ryan Aeronautical Co...1 5 5a 6 3,138 5% Feb 7% Jan | Carnegie Metals Co_____ 1 45c 40c 45c} 1,500 40c Mar 60c Jan 
Safeway Stores Inc_-_-_-_-  e0e4}¢i...... a36% 185| 36 Feb| 39 Feb Columbia Gas & Elec. ___* 7% 7% 8% 1,114 6% Jan 8% Feb 
SecurityCoUnits ofBenInt_| 31 30% 31 80| 26 Jan}; 31 Mar | Consolidated Ice Co--.-__-_ * 25c 25e 25¢ 200 25¢ Mar 25c Mar 
Signal Oil & GasCo A_...*) 2934! 29% 31% 400) 27% Jan| 32% Jan Preferred. ...-__--_- ee 1% 1% 144 1% Mar| 1% Mar 
Sontag Chain Stores Co__* 9 9 100, 8% Feb 9% Feb | Crandall McK & Hend_-_-_*|_____- 7 7 500 7 Jan 7 Jan 
ol Edison Co Ltd..25| 26%4| 26% 27%] 1,448] 23 Jan| 27% Mar | Duquesne Brewing Co-_-__5}_____- 14% 14% 457; 11% Jan} 14% Mar 
% preferred B_..... 25) 29%) 29% 29%] 1,551] 28% Jan| 29 Feb | Follansbee Bros pref-_.100} 10%} 10% 11 260 9% Jan} 12 Mar 
th} preferred C....25) 28%] 28% 28% 710| 27% Jan| 28% Mar 
ae? alif ey 6% pref A..25| a31%] a31% a31% 24) 32 Feb] 33 Jan | Fort Pitt Brewing--_-_-____ icckwea 1% 1% 300 Jan} 1.50 Feb 
So % ret A........... 25) 32 32 8=632% 369} 32 gMar| 33 Jan | Jeanette Glass pref____100}_____- 25 25 100} 25 Jan} 25 Jen 
uthern Pacific Co._.100} 16%| 16% 18 1,200} 15 Jap} 21% Jan | Koppers Gas & Cke pf- 100 ceacindience 69 70 179} 57% Feb) 72% Jan 
—— Oil Co of Calif..*| 28 28 30%) 1,723] 27 Jan} 29% Mar | Lone Star Gas Co______- 8% 8% 9%] 2,234 8% Jan 9% Feb 
perior Oil Co (The)...25| 43 43 4414 325| 39% Feb| 45% Mar | Mountain Fuel Supply_- io 4% 4% 5 1,970 4% Jan 5% Jan 
ome ica Corp....-- 64 64% 6%] 5,621) 6% Feb 7% Jan | Nat! Fireproofing Corp-_-__5}_____. 2% 2 172 2 Feb 3 Jan 
w D — Calif...... 25) 18%) 18% 19%] 3,444] 18% Jan| 19% Mar | Pittsburgh Brewing pref__*|______ 28% 28 95) 26 Feb! 28% Mar 
bene pe & Steel Co 10} a16%| al6% al6% 100} 16% Mar) 16% Mar | Pittsburgh Plate Glass__25|______ 114% 114% 10} 100% Febj 116% Mar 
osemite Ptld Cem pref-10) 4 4% 4% 100} 3% Feb| 35 Jan | Pittsburgh Screw & Bolt__*|_____- 7% #7 80| 6% Jan| 9% Jan 
Mining— Plymouth Oil Co_______- ey 21% 22% 65| 20% Jan| 22% Mar 
Alaska-Juneau Gold_...10 9% 9% 9% 100 9% Mar] 10 Jan | Renner Co 1 60c 60c 120 60c Mar 80c Jan 
a Mountain Consol 10c 21c 20c 2ic| 11,000} 1934¢ Mar 30e Jan | Shamrock Oil & Gas_____ Det oae mS 2 200 2 Mar 3 Feb 
on —y, Boy Mines__.10c} 3c 3¢ 3%c| 4,000 le Jan 5e Jan | United Eng & Foundry__.5| 31%} 31% 33% 345) 305% Feb) 33% Mar 
: ns larG&SMng-1} 1.25) 1.25 1.25 100 1% Mar 2% Jan | United States Glass Co___1}_---_-- B75e 75c 100 50¢ Mar 75e Mar 
men, Bat anges -25¢] 1 40 1%e 1e} 10,000 le Jan 2c Mar | Victor Brewing Co_____-1|_____- 35e 35¢ 150} 25¢ Jan} 40c Jan 
Id Mining _____ 2,000 3c Feb 4c Jan | Westinghouse Air Brake__*| 25%| 25% 28% 224] 24 Jan} 31% Jan 
Unli sd Westinghouse El & Mfg_50| 109%} 109% 115% 90} 99% Jan} 118% Jan 
Amer Rad & Std Sanitary.*} 163%] 16% 16% 235} 14% Jani 18% Jan Unlisted— 
Amer Smelting & Refg.___| 245%| a45% a416% 14| 42 Jan 53% Jan | Pennroad Corp vte____-1]____-_- 1% 1% 18 1% Jan 2% Jan 





For footnotes see page 1621. 
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Sales 
Week's Range or Range Since Jan. 1, 1939 
Alton, Ill. Tulsa, Okla. : of Prices | Week 


FRANCIS BRO A&A CO Stocks (Concluded) Par ice |Low High| Shares Low High 
» * . 


10% 1,46 
ESTABLISHED 1877 Wak in 0% 460 Jan} 11% Mar 


INVESTMENT SECURITIES yh Fo aT 00| 7934 Feb] 11% Mar 
N American Oil Cons_..10 11 : vee | 11% Mar 
7 . O'Connor Moffatt cl AA--* 7h 6 80 i 7% Mar 
FOURTH AND OLIVE STREETS Oliver Utd Filters A 20%4| 20% 203 430] 18) 21 Jan 
ST. LOUIS Oliver United Filters B__* J 54 5 820 5% 
MEMBERS Pacific Can Co com v% 9 % 210 10% 
New York Stock Exchange Chicago Stock Exchange Pacific Clay Prods cap_..*| 53 5% %} _ 100 6 } 5% 
N. Y. Curb Exchange (Associate) Chicago Board of Trade Pacific Coast Aggregates 10) 2.15) 2.15 2.2 3,870 ‘ 2.40 
New York Cotton Exchange St. Louis Stock Exchange Pacific Gas & Elec com..25) 3: 32% 345%) 3,720 34% 
N. Y. Coffee & Sugar Exchange St. Louis Merchants Exchange on es 25| 32% 4 : 327 “ae 4: 
~ a ° © ist pre bP #0¢ - 
Telephone: CHestnut 5370 Teletype: St. L 193 Pacific Light Corp com... * + 467 be 554 49\% 
$6 dividend * 107 y 435) 106 109 
St. Louis Stock Exchange wae Se Seto cem..) Fi te | nl eS 
March 11 to March 17, both inclusive, compiled from official sales lists Pacifis Tel & Tei egy 27%| 127% 129 " 
Sales | Pac Tel & Tel p 15 5 90 
Week’s Range| for Range Since Jan. 1, 1939 PhilippineLongDistTel_100 20 
of Prices Week RE&RCo Ltd com 8} ] 9% 338 
Stocks— Par i Low High\| Shares High : 5: 3% 60 
| Rayonier Incorp com ; 3% 1 4 110 
American Inv common__.*| 3214 3% 33 f f Feb 33 Mar | Rayonier Ine pref 2 : 290 
Brown Shoe com__- --% 3 3 35 | 304 Janj <¢ Mar | Republic Petroleum com_} 3% Y 220 
Burkbart Mfg common_-1 . 7% 17 Mar| ; Jan | Rheem Mfg Co ‘ 7 35 685 
Chic & Sou Air L pref___10 ¢ ¢ 6 Feb { Mar | Richfield Oil Corp com... * 8) y 95 3,376 
Coca-Cola Bottling com.1| ; 7 Z 31% Jan| 34% Mar | Roos Bros com 1 54 55 5 205 
Columbia Brew common-5 ] ‘ : 5 ) Mar 4 Jan | Ryan Aeronautical Co. 1 5Y Yj 5 2,020 
Collins Morris common__-1 i s 5 4 Mar 914 Jan | Safeway Stores Inc— 3444 4 285 
Ely & Walker D Gcom__24|____-_ 53 j 544 Mar 8 Jan | Schlesinger Co (B F)— 
Falstaff Brewing com__-__1]__ § y 6 Jan 6 Feb 7% preferred ._._....25 5 ) 280 
Griesdieck-W Brew com__*| 5£ 5: Jan} & Mar | Sherwood Swan & Co A.10 j 
Hamilt-Brown Shoe com_* ‘ Mar Jan | Signal Oil & Gas Co A____* 
Hussman-Ligonier com__* 4 4 8 , 4% Mar ‘ Feb | Soundview Pulp com 
Huttig 5 & D pref__-.-100 és j ; 5 gf Feb Mar | So Cal Gas prefser A__..25 
Common _-. aa 9144 9% y Feb : Mar | Southern Pacific Co___.100 
Hyde Park Brew com__- f 5 2: 7 Jan} ! Mar | Standard Oil Co of Calif__* 
International Shoe com__*| 3: 3: 33% 31% Jan} 35 Mar | Super Mold Corp cap--_-_10 
Key Co common__------- ai 4 , 3 Feb Mar | Texas Consolidated Oil Col 
Knapp Monarch com. os ‘ 2 36 9% Feb 4 Mar | Tide Wat Assoc Oil com-_ 10 
Lacl-Christy Clay Prodcom 5% 5} E 44 Mar Feb Preferred 
Midwest Pipe com by ¢ Feb 44 Mar | Transamerica Corp... oe 
Mo Portland Cem com_ _2! } M4 - 5 Feb Mar | Treadwell-Yukon Corp.-.1 
National Oats Co com-__-- : . 2 Mar ¢ Feb | Union Oil Co of Calif. _..25 
Rice-Stix Dry Gds com__* L 4 4 4 Mar 5% Jan | Union Sugar com 25 
100 ] Jan 6 Jan | United Air Lines Corp. -__5 
St L Bk Bidg Equipt com_*}_---_- 2 2 5 2 Mar 2% Feb | Universal Consol Oll_...10 
St Louis Car com 10} - -- M4 5 44 Feb Mar | Victor Equip Co com_-_--_1 
St Louis P 8 pref A__- Mid aide y y y Mar y Feb Preferred 5 
Scruggs-V-B- Inc com ___5}_. __- a ibe 5 f Jan ¢ Mar | Waialua Agricultural Co_20 
lst preferred a y 3% Feb f Mar | Western Pipe & Steel Co 10 
SageS 3! 3: { Jan} * 3: Mar | Yellow Checker Cab ser 150 
Scullin Steel com _ - - ---- ‘ Mar ‘ Jan | YosemitePtldCement prf10 
Sterling Aluminum com _-.1 ( s Mar sj) Jan Unlisted— 

Wagner Electric com____15 ¢ Feb| 3214 Mar | Am Rad & St Sntry ..----| @16% a16% 
Bonds — American Tel & Tel Co. io 159% 170 
*Scullim Stee! 3s-_---- 1941 5 é Mar Mar | Amer Toll Bridge (Del) -_.1 55¢e 67¢ 
* United Rys 4s__._..1934] 23 ‘ / 4 Jan| 31% Mar! Anaconda Copper Min-_.50} ----- 29% 
*48, c-0’s_____- : ; 25 ¢ 4% Jan! 31% Mar | Anglo Nat Corp A com...* 11 
Atlas Corp com_........5 ass 
Aviation Corp of Del 6% 


96 
Orders solicited on Pacific Coast Stock Exchanges, which are aan ba yet ny OA 5 33 2454 


open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) Bunker Hill & Sullivan 2.50 14 
6% preferred 1927... 100 76 


Schwabacher & Co. p< eengaatm 


Cities Service Co com..1 
Members New York Stock Exchange Columbia River Packers-- 


111 Broadway, New York Consolidated Ot! Corp... 

Cortlandt 7-4150 a thy gap 

Private Wire to own offices in San Francisco and Los Angeles Elec Bond & Share Co___. 

General Electric Co 
Hawaiian Sugar Co 

San Francisco Stock Exchange Monhe Battery De 4. -- ; 
March 11 to March 17, both inclusive, compiled from official sales lists | |nter Tel a Tel com...... ¢ 
Friday Sales Italo Pet Corp of Am eae v4 2 ‘ 155 Feb 
Last Week's Range} for Range Since Jan. 1, 1939 | Italo Pet of Amer pref...- 9 9 Al . p Feb 
of Prices | Week Kenn Copper com 35 3! 5| 35% Mar 
Stocks— Par Low High|S High Marine Bancorporation__*| -- - 4 213 : Feb 
M J & M M Cons 1 é é ( Feb 
Alaska Juneau Gold Min 10 5 9% 9% } Jan Montgomery Ward & Co. * ( ‘ 52% 9% Jan 
Anglo Amer Min Corp---1 28¢ 20¢ Fi 28¢ Mar Mountain City Copper-.5c J , Jan 
Anglo Calif Nat Bank. ..20 9% 9 Jan | North American Aviation 1 Jan 
Associated Ins Fund Inc-10 Y y Mar | North American Co com_ % Jan 
Atlas Imp Diesel Engine--_5 5M iM j 6% Feb | Oahu Sugar Co Ltd cap- 20 : ‘ ‘ : % Jan 
Bank of California N A.-80 j F Jan | Onomea Sugar Co é Jan 
Byron Jackson Co 16 6 Jan | Pacific Indemnity Co--- 10 6 ] Feb 
Calamba Sugar pref. ~730 Feb | Packard Motor Co com_.* 4 ‘ 4 Jan 
Calaveras Cement com--- 4 4 3! y 4 Mar | Pennsylvania RR Mar 
Calit Art Tile A ‘* 2% Pioneer Mill Co 20 Feb 
Calif-Engels Mining-...25 ‘ i 8: Radio Corp of America___*|--- - Jap 
Calif Packing Corp com. .* ¢ 9 Riverside Cement Co A__* Mar 
Preferred 50 5 Santa Cruz Portland com50 Mar 
Carson Hill Gold Min cap 1 37¢ : ; : Schumach Wall Bd com. .* 5M 4 ' Jan 
Caterpillar Tractor com__* 1 eet f i Jan 
Central Eureka Mining..1) 37 4 895 Shasta Water Co com____*|----- 4 Mar 
Chrysler Corp com 5 My So Calif Edison com..--25 Jan 
Cst Cos G & E Ist pref_100 E , 3 ‘ Jan 
Cons Aircraft Corp com_. 1 ‘ p ¢ { 6% preferred 9% ¢ 29% Jan 
. 6% preferred 3 32 32 Jan 
Creameries of Am v t ——, z f % Standard Brands Inc....* a7% Mar 
Crocker First Natl Bk_.100 3 36 300 Studebaker Corp com.---1 6 8% f - Jan 
Crown Zellerbach com...5| 1: 2 4 16: United Aircraft Corp cap_6| @: a38% : Jan 
Preferred. * é 360 Tinited Corp of Delaware _*! - - -_| @3% a3% 50 é Feb 
Doernbecher Mfg Co..-.* é , ‘ United States Steel com-..* 56% 63% Jan 
El Dorado Oil Works . Warner Bros Pictures. ___5 6% 6% 38! 5 Jan 
Emporium Capwell Corp-.* *Noparvalue. aOddlotsales. > Ex-stockdividend. 4 Deferred delivery. 


Foonene Bok a id 38 ( ; r Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. 


Fireman's Fund Ins Co. .25 200 7 TAsted — ¢ Tn defauit 


Suanianstuesss.-* CURRENT NOTICES 


re 3 : % —A. W. Benkert & Co., Inc., announce that Bruce Shelton, John Ger- 
“4 mann, Roy Monger and Lawrence Leif have joined their sales department, 

that H. L. Schwartz has joined the real estate mortgage and title certificate / 
Hancock Oil Co of Calif A * 406 department, and that Malcolm Weiss is now in the trading department. 
Hawaiian Pineapple Co-.* a —J.H. Manning & Co., engineers, announce that the existing partnership 
fn gry ~y4 aeag ‘ ) ; 74 40 will be continued with James H. Manning and Norman A. Lougee as 
Honolulu Oil Corp 4 ° partners. Arrangements have been made for the partners to draw on the 
Hunt Brothers pref 10} 1.40 40 1. 1 ‘ : staff of engineers of Ulen & Co. to supplement their own personnel. 
ee ee ee 4 —David 8. Roswell, for 22 years associated with Case Pomeroy & Co., is 
—_ oe i ™ 43 43 50 forming a new firm, Roswell & Co., to undertake financial investigations for 
individuals and corporations interested in special investment situations that 
offer unusual opportunities for appreciation. 
Libby MeNeill & Libby__* ; 123) % —Strauss Bros., 32 Broadway, New York City, has prepared a bulletin 
ote is 60c 60¢ . 388 5e which contains a discussion of the importance of current political and 
— & Co (I) com.... D economic trends to the investor in Latin American securities. 

Preferred ido 20) 106 —Allen & Co., 30 Broad St., New York City, are distributing an annual 



















































































pv enedity oye | 3% 4 : report of the financial status of leading fire and casualty companies con- 
National Auto Fibres com 1 : taining statistics on 58 foremost companies in these fields. 
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Canadian Markets 


LISTED AND UNLISTED 





























Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, March 17 





Province of Alberta-— hid Ask |, Province of Ontario— Bid 
Se. - 11948) 63 64% 58 Oct 11 110% 
1 1956) /60 61% 115% 

9} 121 

10214)104 4s 108 
99 {100% 115% 


92 941% 
92%| 94% 
88 92 


109 |110% 

= 105%} 107 
Province of Nova Scotia— 
4 a 15 1952; 108 [109% 
11960! 117 /118% 

















| Ask 


| 
111% 


116% 
123 
109% 








Railway Bonds 





Bid | Ask 
Canadian Pacific Ry— 
79%| 80% 98 
104 {105 98 
51 92 94 July 92% 
1 1944) 1134%'114% 


99 
99 
93 





Dominion Government Guaranteed Bonds 





Btd Ask Btd 
Canadian National Ry— Canadian Northern Ry— 
pt 11 ------July 1 1946) 123 


*\lGrand Trunk Pacific Ry— 
4s 1 1962| 110 
1 1962| 99 


pt et ba pt ted 
pm pom oh ft hm 
CONAAWA 
XAAKKKK 


119% 


Ask 
123% 


112 
100 








Montreal Stock Exchange 


March 11 to March 17, both inclusive, compiled from official sales lists 





a Sales 


aie of Prices Week 


F boys 
| week’ ’s Range| for Range Since Jan. 1, 


1939 





Stocks— Par\ Price |Low High\| Shares Low High 





AobertaPacific GrainApf100 i 18 18 1 
Algoma Stee! Corp sane nee 10 10% 95 
Associated Brewertes.-.-..* i} 16% iM 180 
Bathurst Power & Paper a* 7 7 : 957 
Bawif (N) Grain 110 50 
1 15% a> 5 
Bell Telephone 00 174 17 1,098 
Braziian Tr Lt &!Power.* 9% 28 ,923 
— Col Power Corpa.* * 2 : 7 
« « vo 
pred Silk Mills - 3% d 15 
Building Products A (new)* 5 
Canada Cement 

Preferred 
Can North Power Corp...* 
Canada Steamship (new) .* 

Preferred. 50 
Canadian Bronze pref-- 100 i 
Canadian Car & stenaeniel ad 

Preferred. 





Rights =f 
Canadian Converters - - 100) - 
Canadian Cottons 

Preferred 
Cndn Fairbanks pref. - 

Cndn Foreign Invest- 

Preferred 100. o 
Conaaes Indus Alcohol. .*) 


Canadian Locomotive... H 
Canadian Pacific Ry... -25, 
Cockshutt Plow 
Consol Mining & Smelting 5 
Crown Cork & Seal Co...*) 
Distillers Seagrams bd 
Dominion Bridge 
Dominion Coal an —e i 
Dominion Glass 


Dominion Stee! & Coal B 25 
Dom Tar & Chemical..._* 
Preferred 100 


Kastern Dairies - - - 
Electrolux Corp 

English Electric B- é. 
Famous Players C Corp_ .- 
Foundation Co of Canada * * 
Gatineau Power..-... ee 


General Steel Wares 
General Steel Wares pref100 
Gurd (Charles) -..-...--- 
Gypsum Lime & Alabas__* 
> 


Hollinger Gold Mines_...5 
Howard Smith Paper_....* 
Preterred 1 

Hudson Bay Mining 
Imperial Oil Ltd 
ge Tobacco of peg . 


pt Cor 
Intercolonial Coal 
Intl Bronze Powders pref25|___ 
Intl Nickel of Canada. .._* 
Internat Pet Co Ltd...._* 
international Power 
Tntl Power pref 
Jamaica Public Ser LtK___* 
Lake of the W * 

















Jan 
Jan 
Jan 
Jap 
Jab 
Jan 
Feb 
Mar 
Mar 
Mar 
Mar 
Mal 
Mar 
Mar 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Mar 
Jan 
Feb 


116% | 





Montreal Stock Exchange 





Friday Sales 


| Last |Week’s Range; for Range Since Jan, 1, 1939 | 





Sale | of Prices Week 


Stocks (Concluded) Par| Price |Low High! Shares Low 


High 





McColl-Frontenac O.1....* 
Montreal Cottons 100 
Montreal Cottons pref 100 
Mont L H & PConsol....* 
Montreal Telegraph_-_--_40 
Montreal Tramways--_.100 
National Breweries 5 | ; 119 
Preferred __- ~-25} . 2% } $2} 
National Steel Car Corp..*| 52%) 52% 6 2,667 
Noranda Mines Ltd ad 74} a 493 
Ogilvie Flour Mills . }  % , 139) 
Preferred _ - - ee j | 70 
Ottawa Electric Ry *! f | 10) 
Ottawa L H & Pow---- mtreinigl 5 | oa 
Penmans . - - y 2 | 135 
Power Corp of Canada_--*| ye 2% 905) 
Price Bros & Co Ltd..--.- * 13 | ‘ 735) 
5% preferred 100} 49 | 9 | 810) 
Quebee Power | 127) 
Saguenay Power pref-.-.100 j : 125} 
St Lawrence Corp * : é } ,705} 
A preferred 
St Lawrence Flour Mills 
St Lawrence Paper pref. 100) : 
Shawinigan W & Power-.- 
Sherwin Williams of Can. a. Sadia 
Preferred 100| 110% 
Simon (H) & Sons *! 
Preferred 100) 102 
Southern Canada Power 11%} 
Steel Co of Canada 
Preferred 73 
Tooke Bros pref 5 
Tuckett Tobacco pref_- 
United Steel Corp.....-- | 
Viau Biscuit *| 
Wabasso Cotton 
Weston's Ltd 
Winnipeg Electric A 
B 


« 
™ 
x 


341| 5% 
) 37% 
16| 98 

4,057 

150) 

112 


— 
Sa 
Cawes« 


Nt 


Swed 


mm DOOD 


_ 





- 


p Ns 
me RCO Cr ONIN tS OR WN 


nwo 


ne 
nS 


Woods Mfg pref 
Zellers Ltd 


x 


Banks— | 
166 166 167 
> 176 176 
210 212 
310 310 
190 192% 


Feb 
Mar 
Feb 
Jap 
Mar 
Mar 
Jan) 
Jan 
Jap 
Jan 
Jap 
Jan 
Jan} 
Feb) 
Feb 
Jan) 
Jan) 
Mar! 
Jan) 
Jan! 
Jan| 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan} 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
eb 
Mar} 
Feb 
Feb) 
Feb} 
Feb) 
Mar| 
Feb 








Jan) 
Jan, 
Jan 
Jan! 
Jan’ 


7 jan 
3744 Mar 
Jan 
Mar 
Jan 
Jan 
Mar 
Feb 
Jan 
Mar 
Mar 
Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Mal 
Mar 
Jan 
Jan 
Mar 
Jan 
Mar 
Feb 
Feb 
Jan 
Mar 
Jan 
Mar 
Jan 
Mar 
Mar 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Feb 
Mar 
Jan 


Feb 
178 Jan 
222 Jan 
310 Feb 
1924 Mar 





Montreal Curb Market 


March 11 to March 17, both inclusive, compiled from official sales lists 





| Friday Sales 


| Last |Week’s Range| for Range Since Jan. 1, 1939 





| Sale of Prices Week 


Stocks— Par\| Price |Low High\| Shares Low 


High 





Abitibi Pow & Paper Co-..* 1.20 1.00 1.60) 25,674 1.0C 
6% cum pref 100) y : 11 7,684 84 
7°> cum pref . ¢ : 13 15 F 

Asbestos Corp Ltd 9: 9: 3y 884 
i), 1 | y 26 450 

Bathurst P & P Ltd B__-.*|____-- 2% 8623 221 

Beauharnois Pow Corp-.-.*) 3%| 37 2,038) 

Brit Amer Oil Co Ltd....*| 22%) 22% F eet 

British Columbia Packers *| 1: : ‘ 165 

Calgary Pow 6% cum pt100} : f a 30) 

Canada Bud Breweries_ --*| - - 5 

Canada & Dom Sug (new) <| 

Canada Malting Co Ltd-..* 

Can Nor Pow 7% cm pf 100) 

Canada Starch Co Ltd_ 100} : 

Canada Vinegars Ltd 

Can Breweries Ltd......*|_____- 

ae 


Cndu Dredge & Dock_-_--* 
Cndn General Electric. 50! 
Cndn Generel Invests_-_-__* 
Cndn Inds 7% cum pref 100} - 
Cndn Light & Power Co100 
Cndn Marconi Co 

Cndn Pow & Paper Inv__-_* 
Can Vickers Ltd ° 





Canadian Wineries Ltd_-_-_* 
Catelli Food Prods Ltd_-..* 

5% cum pref 15 
Celtic Knitting Co Ltd_._* 
City Gas & Electric Corp-_* 
Claude Neon Gen Adv._-_* 
Commercial Alcohols....* 


Consol Bakeries of Can_.-. 
Consol Paper Corp Ltd... 
Cub Aircraft 


oe 
anxnoe® 


wo — — — ~~ 
ahah aleoteat Mieakcheey Sak Fen 
" 
5 


B 
Dominion Engrg Works-- 
Dominion Stores Ltd 


KK K AKFSKRKS 


B. 
FasternDairies? & ~empf 100 
Fairchild Aircraft Ltd...5 
Fleet Aircraft Ltd 
Ford Motor of Can A...-. 
Fraser Companies Ltd... 
Voting trust ctfs 
Hydro-Elee Securs Corp- 
Inter-City Baking Co__100}_- 
Intl] Paints (Can) Ltd A- = 


NARA 


oOo meh 
— VONN oN HAT OR RO Ord 
RR RK 
~~ w ht me DD 
NWNH WOK SOO WOOD 
NN KKK 


— 


Intl Utilities Corp B 

Lake St John P & P * 
Lake Sulphite Pulp Co_-_-_* 
Mackenzie Air Service_ ..* 
MacLaren Pow & Paper..* 
Massey-Har 5% cum pf 100 
McColl-Fron 6% em ptf_100 
Melchers Distillers Ltd pf* 


FS 
3°3 


ae 
ON 
8 


oo 
iy 














Mer 
Mar 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jap 
Jan 





2% Jan 
= 1% Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Feb 
Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Mar 
Feb 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 





* No par value 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 


















































































































































Friday; Sales | 
Last | Week's i for | 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low a Shares | 
Mitchell (Robt) Co Ltd..*| 11 11 11%] = 375) 
NSL&P6% cum pref_100 107 107 + | 
Proviucial Tenmagets Co..* 7 7 7% 1,560 
Reliance Grain Co Ltd---*|.-..-- 3% 3% 7 
Sou Can Pow 6% cm pt 100] asonde 107% 108 37| 
United Securizies Ltd__ 100) ‘ 5 5 2 
Walkerville Brewery..-..- *| 1.25] 1.25 1.25 200) 
Walker-Good & Worts (H)*| 4544) 45% 46% 215) 
7s G0 PEE cccccsos -*| 20 20 20% 310) 
Mines— | 
Aldermac Copper Corp...° 38¢ 38e 42c) 4,200) 
Arno Mines L4a.....<<--"..--<- lwe 1%e 1,000) 
Beaufor Gold. ........-- 1 10c 10c¢ lie} 5,300 
Big Missouri Mines iianin aes 1 22¢ 22c 22¢ 550 
Bu usCaullince ola ea 1} — 6c 6c 1,500 
Bulolo Guid Dredging ....5| 27 27 27 661 
Cndu Malartic Guld..... eee 87c 89c) 1,200 
Capitol-Rouyn Gold_----1 2%c| 2%e 3c} 8,500 
Cartier-Malartic Gold. .-1 34%c| 3%e 3c] 3,700 
Central Cadillac Goid....1 20c 18sec 2ic}) 42,700 
Central Patricia Gold--..1}..---- 2.50 2.70 800 
Cons Chihbougamau Gold-_1)--.---- 22c 23c} 2,200 
Dome Mines Ltd......-- *| 32%] 3234 33% 765 
Duparquet Miuing Co...1) 44%c 4c 5c! 17,000 
East Malartic Mines__.--1 2.37 2.37 2.661 12,550 
Eldorado Gold M Ltd-_...1 1.75 1.75 1.90, 1,725 
Falconbridge Nickel....-*/------ 5.40 5.95 690 
Francoeur Gold. -.....-.- S| 20¢ 20c 2ic}| 2,700 
SGMNGNO4RED: oo o- so -<a00 5c 5e = 6|__- 3,100 
J-M Consol Gold (New)--/------ 6c 6c} 2,200 
Kirkland Lake Gold_-- 1.49 1.44 1.62 900 
Lake Shore Mines Ltd_.-.1} 41 41 45%| 2,425 
Lapa-Ca: Ulac Gold 1 .-| “Lye 2e 5,400 
Macassa Mines.........1 §.25| 5.25 5.45 300 
Mclutyre Porcupine os 5| 57%| 57% 57% 400 
McKenzie Red Lake Gold! ere 1.24 1.24 500 
MewWntters Gold_.......*].---.- 55e 55e 200 
New True Fissure......-- 53¢ 53c 60c| 7,600 
Normetal Mining......-- * 50c 50e 50c!) 1,000 
OP lerten tiGtd, ..-cscecce i 2.40 2.40 2.85) 2,750 
Parmour-Poreupine....-- * 3.70| 3.70 4.00} 3,660 
DOERR CME. csc indeoes _ 7e 8c} 10,000 
Pato Consul Gd Dredging 1|------ 2.50 2.50 650 
Pend-Orielle M & Metals. 1}-.---- 1.80 1.80 600 
Perron Gold wat 1.73} 1.73 1.91 5,700 
Pickle Crow Gd M Ltd. er ‘ictal anit 5.60 5.60 600 
Pioneer Gold of Brit Col_.1 2.55' 2.55 2.55 100 
Piaver Developmeut....-1 Stes 14% 14% 110 
Powell-7 yn Gold_...-.-.] nai 2.00 2.00 300 
Preston-last Dome 1 1.43 1.43 1.43 10¢ 
Red Crest Gold . 9e¢ 9¢ 9c 100 
Reward Mining a ia ic cena |/ 4c 4c} 1,000 
Shawkey Gold....-.---- 1 34%c]| 3%e 3c} 3,500 
Sherritt- G andah i ay 1 1.10 1.10 1.27 ‘. Ay 
Siscoe (sold Mines Ltd__.1 1.16 1.16 1.20 
Sladen Mal ee ere 67¢ 62c 7ic} 1 5,900 
Stadacona (new). ..-..2. *| 63¢ 62c 83c| 57,210 
Sullivan sf ‘onsolidated_...1 86c 86c 1.01 17. 574 
Sun! ines Ltd ne aed 3.45 3.45 €00 
Sylvanite Gold ...2.. 2. 1 4.40 4.00 4.50 650 
Thomson Cag...< <ccoue 1 2lec 2lce 23} 16,900 
Voututes LAG. ..ccccacncs re §.35 5.35 50 
W ulte Rivne mkixwawd *| 6.75 6.70 8.00 3,875 
SS ee lle lle l4c} 8.500 
Wright Llargreaves...... * 8.50} 8.50 8.85) 2,680 
Ooit— 
Anglo-Canadian Ofl....- *;| 1.21 1.15 1.27) 2,900 
Brown Oil Corp_....-.-- *| 21%) 21% 28 6,000 
Calgary & Kdmonton....* 2.20 2.20 2.60} 4,00 
Calmont Oi] Ltd....-22- | 50c 50c 500 
Dalhousie (MI Co ... lll _ eer 55c¢ 55e¢ 2.600 
Davies Petroleums Ltd-_--.* 38c B8c | Os BK 1,200 
Foothills Oil & Gas Co...*/------ 90ce 906 200 
Home (ii ¢ eT ae ad 2.40 2.40 2.85| 39,720 
Homestead Oil & Gas_-_--1 l‘e 14c_ l4e 200 
CRE CIN s ca natiaeness * 1.20 1.20 1.38 700 
Royalite O11 Co. ........* 38% 38% 413 430 





Range Since Jan. 1, 1939 
Low High 

lli% Jan) 16% Jan 
10644 Jan! 107 Mar 
6% Feb 7a Jan 
34g Ma 4% Jan 
106 Jan} 108 Jan 
6% Jar 6% Jan 
1.00 Jan 1.40 Jan 
43% Jap 50% Jan 
19% Jan; 20% Jan 
35e¢ 0=— Jan 50c Jan 
le Jan 2c Mar 
10¢ Jan; l4e Jan 
22c Mar 28c Jan 
oe Mai luc Jan 
25 Jan) 28 Jan 
87c Mar 1.00 Jan 
2%c Jan 3hu%e Feb 
24%c Feb 6c Jan 
i6c Jan 25¢ Feb 
2.30 Jan 2.74 Jan 
2le Feb 29e Jan 
31% Jan} 33% Jan 
4c Feb 8c Jan 
2.14 Jan 2.80 Jan 
1.60 Jan, 2.35 Jan 
5.00 Jan 6.00 Mar 
20e Jan 25e Mar 
4c Jan| 6%c Feb 
5%: Mar| 10c Jan 
1.20 Jan 1.74 Mar 
2 Mar 50% Jan 
40c Jan 45e Jan 
4.75 Jan} 5.80 Jan 
52% Jan; 58% Mar 
1.12 Jan 1.31 Jano 
57¢e Jan 74e Jan 
5’c Mar 60c Mar 
47c Mar 50ce Mar 
2.37 Jan| 3.35 Jan 
3.70 Mar| 4.80 Jan 
7\%ce Mar; 16c Jan 
2.25 Jap| 2.60 Jan 
1.46 Jar 1.85 Jan 
1.45 Jan 1.91 Mar 
4.95 Jan 5.69 Mar 
2.56 Mar; 2.65 Jan 
3 Jan| 14% Jan 
2.00 M2 2.08 Jan 
1.35 Jar 1.72 Jan 
9c Mar 9ec Mar 
3%e Mar 6c Jan 
3c Jan 4%ec Jan 
1.00 Jan 1.44 Jan 
1.16 Mar 1.67 Jan 
56c¢ Mar; 80c Jan 
47¢c Jan 1.03 Feb 
73¢e Mar 1.01 Mar 
3.45 Mar 3.45 Mar 
3.15 Jan 3.55 Jan 
2c Jan 3le Feb 
5.°5 Mar| 5.75 Mar 
6.30 Jan 8.10 Jan 
10c Feb| 18%c Jan 
8.00 Jan) 8.25 Mar 
1.10 Jan 1.51 Jan 
19¢ Jan 3le Jan 
1.93 Jan 2.75 Jan 
40c Jan 65c Jan 
37e «(Fett 75¢ Jan 
35e Feb 55c¢ Jan 
85e Jan 1.07 Mar 
2.00 Jan) 3.70 Jan 
1% Fet 25e Jan 
1.02 Jan 1.72 Jan 
35% Jani 44% Jan 




































































Statistical Information gladly furnished on 


CANADIAN STOCKS 
Mara & McCarthy 


Toronto Stock Exchange, Montreal Curb Market, 


Members: 


Canadian Commodity Exchange 


Canada Permanent Building, 320 Bay St., TORONTO 

















Toronto Stock Exchange 





March 11 to March 17, both inclusive, compiled from official sales lists 














































































































































































































Friday Sales 
Last |Week’s Range| for Range Since Jan, 1, 1939 
Sale of Prices Week - 

Stocks— Par| Price \Low High| Shares Low High 
PE ALES POP *| 1.15} 1.00 1.70} 16,400; 1.00 Mar 2% Jan 

6% preferred.....-.. 100 8% 8 11%| 4,387 8 Mar| 21% Jan 
Acme Gas & Oil_....---- One 6c 6c} 1,000 6c Feb) 9%c Jan 
Afton Mines Ltd-_-_.-.--.-- 1; 3%e 3c 4c} 48,500 2c Feb 4c Mar 
Alberta Pacific Consol ---1! 20¢ 20c 23c} 5,500! 16%c Feb 30c Jan 
Alberta Pacific Grain— 

a hae 19% 19% 15} 19% Mar] 24 Jan 
Aldermac Copper..-.-.-.-- * 39c 38ce 45c) 31,033 34c Jap} 52c Jan 
Algoma Steel _.....----- 4 10 10% 75 9% Jan| 14% Jan 
Amm Gold Mines-.--.-..-- 1} 11%el 11%e_—_ 14e; 12,200] 11%e Mar| 17¢ Jan 
Anglo-Can Hold Dev....*| 1.13) 1.13 1.29) 20,900) 1.05 Jan} 1.52 Jan 
Anglo Huronian.._....-.- 9 Se 3.10 3.10 158} 3.00 Jan} 3.25 Feb 
Arntfield Gold.......-.-- 1 12¢ 12c 13c) 4,100) 10%c Jan| 17%e Feb 
DR Ete iedeankane ® 7¢e 7e 7%e| 4,700 7e Feb| 10%ec Feb 
Astoria-Quebec _.....---- 1} 4%c| 4%e 5e} 7,400 4c Jan) 6c Feb 
Augite-Porcupine Gold---1! 5le 5le 61c¢\144,650 41c Jap 72¢c Jan 
Bagamac Mines....--.-.-- 1} 10% 10c 12¢c) 5,575 10c Jan 23c Jan 
Bankfield Cons..-..---.- 1 24¢ 24c 26c| 16,832 24c Mar 38e Jan 
Bank of Montreal_---- 100} 210 210 213 20| 207 Jan| 220 Jan 
Bank of Toronto....-- 100} 250%| 250 250% 23) 239 Jan| 250% Mar 
NS WE iin cngewes eae 28 28 95| 20 Jan| 35 Mar 
Base Metala........--- _ ae 21lc 21c} 5,700 16¢ Mar 30¢ Jan 
Bathurst Power A__-_--- Weseaae 8 50 6% Jan 8% Jan 

Ti a atin ign di joe 2% 2% 5 2% Mar 3 Feb 
Bear Exploration & Rad_.1 17%¢) 17%c 19¢| 24,010} 17%c Mar 32c Jan 
Beattie Gold * .27 ee. 3 39! 14,685 1.18 Jan 140 Jan 





























Friuay Sales 
Last |Week's Range| for Range Since Jan, 1, 1939 

Sale of Prices Week — 

Stocks (Continued) Par| Price |Low High| Shares Low High 
Beatty Ist pref_.....-- ee 102 103 15) 99% Jan} 103 Mar 
Aoeasag ePineds 2. ef ° 4 4 4 97} 2% Jui 54% Mar 
Bell Telephone Co__--.. 100) 175 174 175 548) 165 Jan| 175% Mar 
Biugeuu mirkland..-.--- ‘| 21\4e 2le 25 4c} 18,700) zuc Feb suc Jun 
ae Mi wkeae 24c ote 3,700 24c Mar 30c Jan 
Eh a aon, ad 7 7 lg 260 7 Mar i’ Mar 
Blue Ribbon pref.....-- eee 30 30 50} 25 Jan} 32% Jan 
a 1] 12%ec}] 12%e 1 5e| 27,550) 12%e Mar 22c Feb 
Bralorne Mines.__-_-_-- * 10% 1034 11%] 3,835 ¥% Jan} 11.75 Jan 
Brantford Cordage pref.25)---.--- 20 21% 105, 20 Mar 22 Feb 
brazil Vractluu. .....-- ° 9% 9% 12%| 26,871 7% sup} 12% Mar 
Brewing & Distilling... ..&)------ 4% 5 35 4 Feb b& Mar 
British American Oil. - ~~~ *| 22%| 22% 23 7,035) 20% Jar 23% Jan 
Brit Col Power A_......- *| 26%| 26% 27 145} 22 Jan| 27 Mar 
broulau-Porcupine. ... .- i 42¢ 42c 50c} 36,250 42c Mar 75e Jan 
FEM Schade ctaviee *| 22%e 22c 28c} 22,400 19¢ Ju 33c Jan 
ER | ES 60c 60¢ 10 60c Mar 65c Jan 
Bullaiu-aAuserite. 22... -- if 12%| 12% 13 3,925) 11 Mar} 15% Jan 
Buftalo-Canadilan - . . . .-- * 3% 3% 865 69,123} 2%e Jun 5c Mar 
Bullding Products (new).° *| 16% 16% 17 500; 14% Jan! 17 Mar 
eae 7e 7c 9%e| 9,600 7c Feb] lle Jan 
DOPENNS GON. wanccic Je saces 114% 11% 25) 11 Feb| 12% Jan 
Calgary & Edmonton__-._* 2.12 2.12 2.60) 20,285 1.90 Jan 2.80 Jap 
Coe Ot cccnnccccn 1} 40 4e 40c 50c} 21,300 34c Jan 65ce Jan 
Canada Bread .......-- * 4% 4% 5 300 3% Fet 514 Jan 
hist neelmbeooned oe 100/-.---.| 100 100% 21; 98 Jan} 100% Mar 
Canada Ceweut.......-- * 8% 84% Y% 302 7% keb| 10% Mar 
Preferred _..100} 100 99% 101% 55| °6 Feb} '01% Mar 
Canada ‘ycle & Motor. 100 101%| 101% 102 205| 10134 Mar| 102 Mar 
Causua Mailing. _—__-_- 344%| 33% 35 160} 42 Jan} 35% Mar 
Canada Northern Power- -*| - - - --- 17% 17% 30; 154% Feb} 1756 Mar 
Canada Packers ........- *| 73%| 73% 75 115) 66 Fel 77 Mar 
Canada Permanent__..10u)----.-| 148 150 79| 140% Jan] 150 Mar 
Canada Steamships_ _--_-- . 2% 2% 2% 210 2 Jap 2% Jan 
ee eee 50 9 9 10% 425 7% Jai 10% Jan 
Canada WireA......... Ce 61 61 30; 58 Jan} 65 Feb 
Causua wire B _. * 20%} 20% 20% 5 17% Jan} 25 Jan 
Canadian Bakeries pref_ 100 eps 40 41 65| 37 Jap} 45 Jan 
Canadian Breweries. ....*]------ 1.65 1.65 200; 1.30 Fet 1.80 Jan 
Canadian Brewerles pref.*| 22 22 23 492; 19% Jan} 23 Jan 
Cndn Bk of Commerce. 100} 173 173. 177 97| 16944 Jan} 179 Mar 
Canadian Can A.....-- zu} 18%; 18% 19 105| 17% Ju 19 Mar 
—_ Renae: ” 6% 6% 7% 541 6% Jar 7 Jan 
Can Car & Foundry---.-_- *| 13% 13 16 3,130; 12% Jan 18 Jan 
Preferred............24| 3034] 3034 33 500; 29% Jar 344% Jan 
Canadian Dredge. OEP RTE € _, SEs 19% 20 40| 19 Feb} 23% Jan 
Cndn Indus Alcohol A.__* 2 2 2%| 1,160 2 Jai 2% Jan 
Canadian Malartic.._.__ ee 87c 88c| 5,950 85e Jan 103 Jan 
Cees, Gi. i. cednene » 16% 16% 18 625) 14 Jan} 20 Jan 
sf ¢ Sew Nee 4% He 5% 1,484 4% Mar 6% Jan 
C anak ilan Winertes.____- et 3} 3%} 1,595 3 Jui 3% Feb 
Canin Wirebound Box. _ ee 19% 20% 50 18 Jat 20% Mur 
PRESS, a 2.30 2.30 100 2.20 Feb 2.39 Jan 
Caruatiou pref. _....-- luv} 103 103% 105 16) 103 Mar] 1lUu Feb 
Castle Trethewey.....-- 1 90« 90c 92c} 3,200 88ce Jai 1.05 Jan 
Central Patricia. ........1 2.45 2.45 2.70} 12,410 224 Jai 275 Jan 
Central Poreupine.—_-- ! 9c 9c Lic} 13,300 6c Jn 12c Feb 
Charter Trust......... 100} 102 102 102 15) 102 Mar} 102 Mar 
Cireusteal Kesearch— i 45 45e 45c} 1,000 0c Feb 70c Leb 
Chester ville-Larder Lake- 1 1.10 1.10 1.23] 17,400 1.00 Jui 1.39 Jan 
Chromium Miolng.... 2. * 73¢ 73c 8 =683c} 9,350 £0c Jal 85c Feb 
SPS ER — re 42¢ 42¢ 1,000 42c Jai 55¢ Jan 
ommonwe alth Petroleum*|--.---- 25c 25c 600} 21%c Jal 36c Jan 
sockshutt Plow... ...-- bj 7 8 330 6% Jan 8% Jan 
C. ynlagas " ai 1.80 1.80 1.80 100 1.75 Fet 1.95 Jan 
Coularum Mines ee ae 1.43 1.40 1.71) 14,550 1.29 Jar 1.74 Mar 
Consolidated Bakertes.._* 15% 15% 17 696 144% Jar 17 Mar 
Consol Chibougamau_-_-_-_1 23c) 224¢ 23ci 3,400 18c Feb 27c Jun 
Cons Smelters........._5 54 53% 59% 2,730| 46% Jun 61 Jan 
Consumers Gas......- 100) 180 | 179% 182% 138) 178 Jan| 182% Mar 
ek ee oe ., 19% 20 65 19 Ma 22 Jan 
Crows Nest Coal_.---_- ES 33% 35 95| 27 Jan} 35 =Mar 
ES EE SEE 5c 5e 5c 500 5e Ma 8\4e Jan 
Davies Pe troleum tk a ae . 35¢ 35e 46¢| 46,550 32c Jar 60c Jan 
Denison Nickel Mines__.1| 11%ec| 11%e  13¢ 1,600 lle Jan 16e Jan 
Distillers Seagrams_-_-..-- *| 18%] 18% 20%] 1.882} 13% Jan| 20% Mar 
Dome Mines (new)..---- *| 32 31% 33 2,348; 36% Jar 33% Jan 
Dominion Bank.._...- 100} 206%} 206% 210% 142| 200 Jan| 210% Mar 
Dominion Coal pref....25|) 17 17 18% 130 15% Feb 18% Mar 
Dominion Explorer. -.-.-_-- Diswenes 2%e 2%c| 1,300; 2%c Jai 32\4%e Mar 
Dominion Foundry--_.--- *| 23%) 23% 24% 533] 23% Mar| 25 Feb 
Dominion Steel Coal B..25| 10 9% 11%] 5,935 8% Jau 12% Jan 
Dominion Stores_.....-- * 5% 5% 6%] 1,295 4% Mar 6% Jan 
Dorval Siscoe. .........- 1} 8%Cec 8c 9c| 84,600 5c Feb| 9}4c¢ Mar 
Duquesne Mining. ....-- 1 25c} 21%c 26c;) 51,150 2lc Ma 26c Mar 
Pee Se Ge. ose aseond Maseves 10e 11% c| 4,900 7c Jau 13c Mar 
East Malartic.....c<<c~ 1 2.38 2.35 2.69) 47,794 2.12 Feb 2.80 Jan 
Eastern Theatres pref. .100/------ 70 70 65 Jan} 70 Mar 
Easy Washing ........-.- _ pe 24% 2% 100 24% Feb 2% Jan 
Eldorado __.- . oe 1.70} 1.69 1.90) 13,275) 1.60 Jan| 2.37 Jan 
English Electric B__----. oe 8 8% 40 6 Ma: 8% Mar 
Equitable Life.......--. Bic o--ce 6 6 20 6 Jap 8 Feb 
Faleonbridge_......---. *| 5.50! 5.30 5.85| 4,190) 455 Jan) 6.00 Jan 
Famous Players.......-- _ eee 19 19 10} 19 Mar| 19 Mar 
Fauny Farmer....------ 1j 22 21% 24 4,190; 19 Jap| 24 Mar 
Faulkenham Lake Gold..1} 4%c 3e 4%c| 17,100 3c Mar| 7c Jan 
Federal-Kirkland ....-.-- 1 5e 5e 5%e| 17,300 Jan| 8%c Jan 
Fernland Gold._.....---1] 8%c| 8%e 9c} 19,300) 8%ec Mar 17¢ Feb 
Firestone Petroleum _ ~-25¢ 9e 9c 10c} 3,300 9c Mar 13c Jan 
ER kees See | 21 20% 22%) 2,567 20 Jap| 23% Jan 
Foundation Petroleum. --_* 12¢ lle 13c} 4,700 10ec Mar| 14%c Jan 
Sa * 20¢ 20ce 22c} 8,175) 18%e Jan 25e Jan 
Gatineau Power_.....-.-- *| 15%) 15% 16% 93 11 Jan| 11% Mar 
— el RAS aie 100} 90 90 91% 177|- 88% Jan) 94 Feb 
EE . shbhiadnebead * 5 5 6 945 2% Jap 6 Mar 
Gillies i a 1 7¢ 7e 8%e| 39,400 4c Jan) 11%c Feb 
ALTERS 1] 3%ce| 3%e 4c| 5,300] 2%e Jan) 4 o Mar 
J bo ae * 21c 20ce 23c}| 12,500 20c Feb 30c Jan 
Goldale Mines. ...-_-- 1 20¢ 20e 22c} 14,000 20c Jan 28e Jan 
Gs cana vadtnne 50c 56c 56c 58c; 1,300 58c Mar 60c Jan 
Be IO cisnoaneasac i 7e 7¢e 8c} 5,400 7c Feb) 13%c Jan 
tin as at cue ol | re 2%e 2%e| 2,000) 2%e Feb 3c Jan 
Goodyear Tire. ....----- *| 78 77 78 60| 71% Jan| 78 Mar 
_  ~ eee ae 55% 57 150) 55 Jan| 58 Jan 
Graham-Bousquet.-_....- | 3u%e 3¥e 500 3c Feb 4c Mar 
Granada Mines. .-..-.--.-- 1} 9%e| 9¥%e lie} 19,600 8c Jan) 13%c Jan 
OE SS eee ee 5% 5%! 1,000 4% Jan i Jan 
Great Lakes Paper voting. * 5% 54% 5% 245 4 Feb 7 Jan 
Voting pref . Sa 15 15 80} 12 Feb] 17 Jan 
Great Lake Paper pref_- a Sere 15 15 20] 15 Mar; 15 Mar 
Greening Wire....-..---- ee 12 12 50} 10% Jan 12 Mar 
Gunnar Gold....-.------ 1 49¢ 48c 56c) 7,350 43c Feb 64c Jan 
Gypsum Lime & Alabas--_* 5% 5% 6%) 2,400 4% Jan 6% Jan 
Halcrow Swayze.....--- a 2c 2c} 8,000! 1%c Feb| 3%e Jan 
OT RES Se 3%e 4c} 2,400) 3%c Mar 7e Jan 
Hamilton Cotton pref_..30)..---.- 27 27 30) 27 Mar; 29 Feb 
Harding Carpet...------ * 3% 3% 3% 285 2% Jan 3% Jan 
“= 1 1.36; 1.35 1.50) 28,880} 1.33 Jan 1.95 Jan 
OO ea * 8c 8c 9%e| 17,800 8 Jan| 10 Jan 
Hedley-Mascot Mines---1 1.30' 1.30 1.43} 1,000} 1.30 Jan 1.58 Feb 








* No par value. 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 


Toronto Stock Exchange 





Stocks (Continued) Par 


Friday, 
Last 
Sale 

Price 


Week's Range 


of Prices 


| Low 


High 





Higu wuood-Sarcee 

Hinde & Vaucl 

Hulllager Cousolidated - - “as 

Home Ul Co 

Homestead Oll 

Howey Gold 

Hudson Bay Mio & Sm... 

Huron & Erie 1 

luiyerial Gauk 

Imperial Ol 

Imperial Tobacco 
Preferred 

[nsyirativu. 

International Metal A_...* 
rrelerred A 10U 

Int Mill pref..-..-....100 

International Nickel 





19¢} 





PA 


1 
A 


39 


+] 15 Ya, C} 
> 30 4C) 


35c 


104% 
49% 
26 


60¢ 


26¢ 30 “se 


6c 
8c 
5e 
1.76 
55¢ 
35e 
1.46 


212% 


33 %| 
70 


17% 
16% 
7% | 
35 
TM 
90 
104%} 
54% 
27 
9 
60¢ 


10%e 
6¥%e 
2.01 

55e¢ 


57¢ 





sules 


for 


Week 


Shares | 


13,300) 


235 


3,690} 


71,220 
16,150 
23,785 


1,813) 


19 
43 
4,955 


870} 


20 
1,90u 
742 
250 


10,783 


215 


Range Since Jan. 1, 1939 








Low 


High 


| #riday| | 
| Week's Range| 
of Prices 


Stocks (Concluded) Par| 


last 
Sale 


Price Low 


| 


Sales 
for 


| Range Since Jan. 


1, 1939 





| Week 


High Shares | Low ' 


High 





i54%e 
11 
13% 
1.93 
l2%e 
24¢ 
30% 
64% 
202% 
15% 
13% 
7% 


35%4e 
5 


79% 
104 
46% 
24% 
6% 
50c¢ 
26 %e 
5c 


se Mar 


5c 
1.66 


306 


Jan} 
Mar} 
Jau! 
Jau! 
Mar 
Jab) 
Jau| 
Feb) 
Feb 
Jau 
Jan 
Mar 
dau 
Jab 
rev 
Feb 
Jan 
Jan 
Ju 
Feb 
Jan 
Mar 


Mar 
Jav 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Jan 
Mar 
Feb 
Mar 
Jan 
Feb 
Jau 
Feb 
Jan 
Jan 
Feb 
Jan 





Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Mar 
Feb 
Feb 
Jauu 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 





Slave Lake. - 
South West Pete 
Stadacona 
Standard Paving 


Stedmnan 

Steel of Canada 
aie 2: 

Sterling Coal 

Straw Lake Beach 

Sturgeon River Gold. ----1}| 

Sudbury Basin 

Sudbury Contact 


Supersilk pref 
Sylvanite Gold..-_..-.-- incall 
Tamblyns 


Texas Canadian 
T T Tailors pref 


Toronto Elevators pref_- 
Toronto General Trust _ 100 


Twin City 


Pi sinckovnae s 
Unived Fuel pret 
Jnited Oils 


Westflank 
West Turner Petroleum50c 
Westons...... BNE 2 ee * 


Wright Hargreaves 





Ymir Yankee Girl _.._- = 


8c 


50c¢ 
61 4c 





SC 

50¢c 

61 4c 
24 


4%e 
1.75 
1.95 

lle 

8.50 

7e 


10¢/ 11, 
50¢ Re 
83/101, 


500 
100} 
903} 
7385} 


6%e 
45e 


45c 
2 


Jan) 
Jan} 
Mar} 
Jan 
Feb 
Jan 
Jan 
Jap 
Jan 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Jan 
Jan 
Jap 
Mar 


Mar 


20 


Mar 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

Mar 
Jap 
Jan 
Jan 
Jan 
Jan 

Mar 
Feb 

: Mar 
Jan 

Mar 

Mar 

Feb 
Feb 

Feb 
Jan 

Feb 





16, 110 
2,500 








13¢ Jan 
Jan 
Feb 
Mar 
Mar 
Feb 
Jan 
Mar 
Mar 
Jab 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 


75e 


1.63 
3% 





Toronto Stock Exchange—Curb Section 


March 11 to March 17, both inclusive, compiled from official sales lists 





Stocks— 


Week's 


Sales 
for 
Week 


Range 


Range Since Jan. 1, 1939 





Shares Low 


High 





per 
Corrugated Box pref _ _ .100 
Dalhousie Oil 


Robt Simpson pref... .100 
Roger-Majestic A 
Sha an 








7,500 
100 
300 
105 
182 
975 
500 

4,152 

45 

6, = 


15 


1c 


475 
280 











5,700 


- jo Feb 
Jan 
Jan 
Mar 
Jan 
Mar 

Mar 
Jan 
Mar 
Jan 
Mar 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 
Mar 
Feb 
Jan 
Feb 
Jan 
Mar 
Feb 








Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, March 17 





Abitibi P & Pap ctfs 5s 1953 
Alberta Pac Grain 68. .1946 
Beauharnois Pr Corp 5s '73 
Bell Tel Co of Can 68.1955 


Dom Gas & Elec 6 48.1945 





1956 

gan Sachenns Pow 7s 1942 
Eastern Dairies 66... .1949 
Fraser Co 6s....Jan 1 1950 
Gatineau Power 58...1956 
Gt Lakes Pap Co 1st 5s '55 
Int Pr & Pap of Nfid 5s '68 
Lake St John Pr & Pap Co 
+ ppepenenemenegees 


1951 
oe Pr 5s "61 


Bid 
59 
82 


87% 
45 
"61" 103)4 





Ask 
59% 
84 


109% 
39 








Manitoba Power 5 }4s.1951 


1973 
Montreal Tramway 5s 1941 


Power Corp. of Can 4}48'59 
58 -Dec 1 1957 
Price Brothers 1st 5e_.1957 
2nd conv deb 4s8_..1957 
Provincial Pap Ltd 5s '47 


me ets pomes 4s A 66 

4}{s series 1966 
manmass Ww & P 4s '67 
Smith H Pa Mills 44s '51 


United Grain Grow 58.1948 
United Securs Ltd 5}4s '52 
Winnipeg Elec 08.-- 





Rid 
82 
82 


51 
[29% 
104 


50% 
102% 
101% 

95% 


103 

104% 
96 
93 

101 


106% 
105% 
105 
103 


90 
63 
101 
69 








* No par value. 


] Fist price. 








CURRENT NOTICES 


—Announcement is made of the change in name of Income Investors to 


Ralph De Pasquale. 


—Hart Smith & Co., 52 William St., 


annual comparative table on Canadian bank stocks. 


—James Talcott, In., has been appointed factor for Wayne Mills Co., 
Philadelphia, Pa., manufacturers of fabric tapes. 


The firm engages in a general investment business. 
New York City, are issuing their 
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Quotations on Over-the-Counter Securities—Friday Mar. 17 
New York City Bonds 


Bid Ask 
TT a | eae 2 FISCAL FUND 
a3s Feb 1 28% 99 ||4%s Apr 15 1972 9 INC. 
8 July 02%| 02% ||44}48 June 1 1974 20 
“\:09- Bank Steck Series Insurance Steck Series 


Transcontinent Shares Corporation, Sponser 
JERSEY CITY 














a3 4s May 1 108 09 14448 Feb 15 1976 
a3 4s Nov 1 108 j109 “44s Jan 

43 48 Mar 1 1960 106 4%} 107% 
a3 4s Jan 15 lu6 144] 107 WI} 44 Ks Mar 
112%1113%||44%s May 
113 a4 %s Nov 
113% a4%s Mar 
116 
116%}117 14 Ms July 1967 
116% 14 %s Dec 15 1971 
117% x 144%8 Dec 1 1979 


KRRKKRAKAK 


RN 





Duke OonwoownWwwoty 


bo bo fo lO WN bt ft Bs Bt 


Par Par 
Bank of Manhattan Co.10 National Bronx nae 
Bank of Yorktown_.66 2-3} 40 National City 
Bensonhurst National _ ot National Safety Bank. 13 % 


Ch 13.5 Pe Exch 
ym State Bonds Pecgtes ‘National 
&. 


25 
less 1||World War Bonus— First National of N £22100 me yh Nat Bank & Tr 25 
less 1 44s April 1940 to 1949... 1 12% 
Highway Improvement— 
ikea 4s Mar & Sept 1958 to '67 
----||/Canal Imp 4s J&J 60 to "67 
~----||Barge C T 4s Jan '42 & '46- 
----||Barge C T 44s Jan 1 1945. 





















































NEW YORK BANK, TRUST COQ. 
Port of New York Authority Bonds and INSURANCE STOCKS 


Bia | Ask Bid | Ask 


108%]1003¢|| 1988 19 Tias|00.20 to 1.00% Laird, Bissell & Meeds 


losselios || 8A? = 120 Broadway, New York - - Tel. BArclay 7-3500 
99% | 106% ||Inland Terminal 4s ser WILMINGTON —— PHILADELPHIA 

10234}104 maste0.60 tolt. 35% Bell System Teletype N Y-1-1248 and 1-1249 
Rae ae 1942-1960 M&S| 110 {111 























~ New York voues Companies 

United States Insular Bonds Par, Bid | Agk P 
Bid | A Bank of New on ais 

vod Tron U 8 Panama 3s June 1 1961) 122 ‘ma Bankers “ ; 52% 


64 jlIrv 
Govt of Puerto Rico— 81 
117%'119% 


July 1948 opt 1243.| 111%|113%% | Central Hanover 20) 95 
1093%4|111% 47\% 
U 8 conversion 3s 1946....{ 110 {112 50] 53 59 


Colonial Trust 25 12 
118 Conversion 3s 1947 109 34'111% Continental Bank & Tr_10 14% 


Federal Land Bank Bonds ee ae een ata | 


Bid | Ask Bid | Ask 15 
106 %/| 106% /|3 (8 1955 opt 1945... M&N 107% |108 5 

106 %| 106 %||48 1946 opt 1944 J&I\} 112%16 1121416 
106 34] 106% | We Maintain Trading Markets in: 


CAMDEN FIRE INSURANCE ASSOCIATION 


FIRE ASSOCIATION OF PHILADELPHIA 
Saex sane Bank Bonds . INSURANCE COMPANY OF NORTH AMERICA 


Bid sk 
101 Geo. E. Suyiler & Go. 
N Carolina 















































Established 1895 
Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING, PHILADELPHIA, PA. 
44]|Oregom-Washington Ss... 52 N. Y. Tel.—Rector 2-3300 "A. T. & T. Tel.—Phia 220 
Pacific Coast of Portiand 5s] 
ae 3s 99% 
First Texas of Houston bs. Phoenix 436s Insurance Companies 


Fletcher 34s 














Ho 

Ins Co of wore. Amer...10 
Jersey Insurance of N Y.--. 
Knickerbocker 5 























National Union Fire. ...20 
New Amsterdam Cas... .2 
0 New ego 
City of New York New Hampshire Fire 
Connecticut Gen geet 








Federal Intermediate Credit Bank Debentures 


| Bis | Ask || | id Fire Assn of Phila 


’s Fd of San Fr_25 

146% due Apr 15°39 b .25% Oct. 16 1939/b.30% Fuemen’s of Newark....-5 
May 15 1939\b .25% Nov 1 1939|b .30% ie we... Reinsurance Corp (NY) -2 

June 15 193) % 1 1939)b 30% . Republic (Feans-- i 


------Mar 1 1940/b .35% 








tt tt 
RNIN 

‘ 

' 

' 
ee ee 
RNNANN 








e b.25% 
Sept 15 1939'0 .25% 


Surety Guaranteed Mortgage Bonds and pugiee 


Ask 











Nat Union Mtge Corp— 
Series A 3-66 


Debenture 3-68----.1953 


Cont’! Inv Bd Corp 2-52 "53 
Cont’! Inv DebCorp3-6s °53 

















Chicago & San Francisco Banks 


Par, Bid | Ask Par, Bid 
ee, - Ramada Sr ries “ou American National Bank Harris Trust & Savings.100| 292 


Trust 203 |213 ||Northern Trust Co..--100) 538 
Coates Illinois Natl 


33 1-3) 71 73 SAN FRANCISCO— 
218 |224 |jBkofAmerNT&SA12%| 33% 












































Nat Deben Cnep Bn 1988 sted Det ies 49 For footnotes see page 1628. 


————— 
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Quotations on Over-the-Counter Securities—Friday Mar. 1/—Continued 
DEALERS 
- 
Guaranteed Railroad Stocks RAILROAD BONDS 
Ik ‘ 
Joseph Walker § Sons Robert L. Whittaker & Co. 
a Members Philadelphia Stock Exchange 
120 Broadway Tel. RE ctor 1420 WALNUT ST., - + PHILADELPHIA 
| Kingsley —0782—Bell Teletype Phil. 377 
NEW YORK 2 -6600 Direct Wire to DeHaven & Townsend, Phil. 
| 
ae ten | 
Guaranteed Railroad Stocks | Railroad Bonds 
(Guarantor in Parentheses) 
Bid Asked 
} | 
Dtotdend Ak Cc d Youngstown 5s.--..-..-._..__...- 1945) £35 37 
Par\in Dollars} Bid Asked eo oe io 3 os Bae + eprt = Soe ORRES SSS 1945 hy 38 
_ a . re Ts Lie O08. . nc naarensseenebeasoceowcvacts 1939) 98% dais 
Alabama & Vicksburg (Illinois Central) --.-..------ 100 6.00 70 73% oe ose EE I EE RG Re’ 1939] 53 51 
Albany & Susquehanna (Delaware & Hudson) ------ 100} 10.50 126% 128 CE RONEN BUEN. 0 oe ccm nocctstdténcedchiocansdani 1943} 8) 82 
Allegheny & Western (Buff Roch & Pitts)..-------- 100; 6.00 60 65 Se RG ll ETA I A SACRE ELIT A 1940] 33% 38% 
Beech Creek (New York Central) -----.------------ 50 2.00 29% 3! a a aee 1944| 32 Lo 
Boston & Albany (New York Central) ------------ 100; 8.75 79 80% | Buffalo Rochester & Pittsburgh 4 4s registered ---- -- -__- 1957} 33% 35% 
Boston & Providence (New Haven) --..----------- 100 8.50 15 20 Cassie & Clemedld 46... .cocccccnccccccccnceccccece 1955| 99% | 100% 
Canada Southern (New York Central)... -.--.----- 100 2.85 4614 494 | Chicago Indiana & Southern 4s----.--......-----_----- 1956] 73 78 
Carolina Clinchfield & Ohio com (L & N-A C L).-.-.100 5.00 82 % 84% | © *hicago St. Louis & New Orleans 5s......-.....-_-.-.-- 1951} 82 er 
Cleve Cinn Chicago & St Louis pref (N Y Central)--100 5.00 68 72% | Chicago Stock Yards 58-..--...-.--..-.-..---.-----.-- 1961] 100% 102 
Cleveland & Pittsburgh (Pennsylvania) -...-.------ 50 3.50 76% 79 4 ‘*incinnati Indianapolis & Western 5s........-..-...-.-. 1965 43 45 
Betterment stock ----------------------------- 50; 2.00 47 49 | Cleveland Short Line 4%s--.....------.--------------- 1961] 83 88 
Delaware (Pennsylvania) --- - ~~. ------ --------a-0s 25 2.00 44% 474 | Cleveland Terminal & Valley 4s--_.----......-.-.-.-.-- 1995) 51 53 
Fort Wayne & Jackson pref (N Y Central) eesecces 100 5.50 56% 60% Connecting Railway of Philadelphia 4s--........-.-...-- 1951} 108 Anes 
Georgia RR & Banking (L & N-AC L)_--.-------- 100; = 9.00 155 159 Denver & Salt Lake income 66__.............-.....-.-- 1960] f65 67 
Lackawanna RR of N J (Del Lack & Wevtern).---- 100} 4.00 4644; 49% | Duluth Missabe & Iron Range Ist 344s--------.-.-..__- 1962] 105% | 106% 
Michigan Central (New York Central)........--.- 100} 50.00 650 800 I a 1945| 72 76 
Morris & Essex (Del Lack & Western) ---------.---50 3.875 34 M% +f Georgia Southern & Florida tht i ea a ae ion 1945) 48 5) 
New York Lackawanna & Western (D L & W)-.--- 100} 5.00 5344; 62 Illinois Central—Louisville Div. & Terminal 3348_.-_...-.1953] 64 ate 
Northern Central (Pennsylvania) - we ew eww ewer ene 50 4.00 86% 88) ah Steen I CO es awsmoncced 1950 73 78 
Oswego & Syracuse (Del Lack & Western) -------.-- 50; 4.50 40 44 Jamestown Franklin & Clearfield 4s......-.-------.-.-- 1959] 56% 58% 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) -----.-- 50 1.50 42% 44% Kansas Oklahoma & Gulf 5s..-_...-.-.-.-._._-_________ 1978 91 pia 
Preferred -.-~.~-----~-------=-~~-~---~-----=-- 50} 3.00 81 eee an Ce oe ei npwaceccnode 1940] 48 51 
Pittsburgh Fort Wayne & Chicago (Penn.) pref....100 7.00 172%! 175% | Macon Dublin & Gavaunah 5s.....--........ bbente ne a 1947| 67 6) 
Pgb Yetn & Ashtabula pref (Penn) ee eee 100 = 14 a4 | es > tS ee CD Bie owe ce ededéepewccdéuscowcaneta 1959} 111 siitiius 
Rensselaer & Saratoga (Velaware & Hudson)-_.---- 100 6.82 69%) 72% Mohawk & Malone 4s 1991 5+ 53 
St Louls Bridge Ist pret (Terminal RR)----------- 100) 6.00 131%§| ---- | New London Northern 48...--........-...............1940| 99% | 100% 

Second preferred - ------~--------------------- 100 3.00 65 osee . Now Tork & Fate BIS. << <n occccccnccccccncccesce 2000) 101 102% 
Tunnel RR St Louis (Terminal RR)-...-.-------- 100 6.00 130 ---= | New York Philadelphia & Norfolk 4s 1948] 96 7 
United New Jersey RR & Canal (Vennsylvania)....100} 10.00 239%), 244 Stel on Gg nnn ll lg laa lai raacatate 1993| 54 53% 
Utica Chenango & Susquehanna (D L & W)_.----- 100 6.00 541% 53% Norwich é Worcester 4148 > liad plenty basa ig’ 5st ate hate 1947 85 
Valley (Delaware Lackawanna & Western)__-_-.-- 100} 5.00 60 65 best z canta yf AAT Selatan dt tates 19391 77 30° 
Vicksburg Shreveport & Pacific (IMinois Central) -_.100 5.00 59 63 Phil edelt nhia & Reading Terminal ee ee 101% 

F referred ge ye Set y Tpemer tage yt” naw tnatenine? adam aac 100 5 00 61 os Pittsburgh Bessemer & Lake Erie 58..-..-..--.._-.-. __. 1947) 116% soon 
Warren RR of N J (Del Lack & Western)_.....-.- --50 35 29%] 32% Portland Terminal 4s 19611 8 .% : 
West Jersey & Seashore (Penn-Reading)-..--.----- 50 3.00 564 59% Providence & worentae s..... i X : oi - ‘ 2 : ; : ‘ 7 ‘ - : ‘ ‘ : " ‘ 9 H 1 947 77 3 oe 

| Terre Haute & Peoria 58_..---.-.-----..-.---_________ 1942} 103% 105 
Toledo Peoria & Western 4s.................. etiam 1967 < rT 

i ORS TERRE BNE es bo paso esnecsactascoe . imate Ps OS 1957 374 

Railroad Equipment Bonds Toves ito Hami ‘ton & Buffalo 4s____- sduilounieonsat 101% 
- Jnited New Jersey Railroad & Canal 3%s_- i had 1951| 105% cece 
es EE ES as ee 1910) 65 eoce 

Ba 4& bia A We CONEEY BG) BIG, nose ctidtindrinndedaccesae 1954) 42 46 

Atlantic Coast Line 4%s__| 62.00| 1.25|| New Orl Tex & Mex 4%s_ | 0100| 300 | West Virginia & Pittsburgh 4s---- ------.-------------- 1990) 5) 57 

Baltimore & Ohio 4}48..-.| 64.50} 3.50 New York Central 44s...| 62.75) 2.00 

5s... _ 64.50 3 2 eee ea +e bi BU 1 00 
Bostop yy Maine 4k%s-_-- 65.00] 4.00)|N Y Chic & 8t L 44s_--- L400) 3 2 

5s. oe Re. rer ee 64 0 325 DEALERS 

348 ‘Dee 1 1936- 1944__. 65.00} 4.00/|N Y N H & Hartf4s__- 64.50) 3.75 

Sedeidaenes aor “9! 37 // PUBLIC UTILITY STOCKS 

CG wanton National 44g8-_-_| 02.50} 2.00/|Northern Pacific 44s... | 62 2 1.60 

a e ° 50 ; 00)| Pennsylvania RR 44s... | 61 50} 100 
Caeaiion Pacific 4\s_-_- 62.40} 2.00 ee ae bi 5 1 00 * . 
Cent RR New Jersey 4448.| 64.50) 3.2 4s series E due Bishop Reilly & Co. 
Chesapeake & Ohlo— Jan & July 1937-49} 2.30) 1.75 Incorporated 

SRG i cakdvtoncntemes 62.20] 1.5 2%s series G non-call corpora 
a 61.25) 05 Dee 1 1937-50| 62.40} 2.00 64 WALL STREET, NEW YORK 
Chicago & Nor West 4}48 + ny oes Pere Mnegeutte 444s_..- rege ae Hanover 2-3888 Bell Teletype: N. Y. 1-1043 
6 cktaeadsasenaccee 64.50) 3.75|) Reading Co 44s...-..--.| 02.4 2.00 irect wi tulle } Yhicag 

Chic Milw & St Paul 43ga.] 05 10| 4.65]| 6e.........-........ 2.401 2.00 Direct wire to Fuller, Cruttenden & Co., Chicago 

A, ree rae 45.10] 4.65/|3t Louls-San Fran 48... 64.50} 4.00 
Chicago RI & Pacific— ES OER 64.50] 4.00 ‘ 

Trustees’ ctfs 3448 - - --- 93 | 94%/|St Lous Southwestern 58- b4.40 : 15 Public Utility Stocks 

ELL Vita sgl 04 40 
Denver & R G West 4%s-_.| 04.75) 4 00 Southern Pe cifie 4448_..--. b2 59) 2.00 Par, Bid | Ask Par| Bid | Ask 

RS ee aes I 2 er 175) 1.00 akapstgzetillh codatiiied eae 

5448-.....---.-------- 64.75) 4.00)|Southern Ry 4s Leaded 62.75} 2.00 | Alabama Power $7 pref__*| 89%' 911%||Mississippi P & L $6 pref_*| 78%! 80% 
Erie RR 4}48---.--.---- 64.60) 4.00 ------| 6200} 1.00 | Arkansas Pr & Lt 7% pref *| 881;| 90 ||Misa Riv Pow 6% pref.100| 11414/116% 
Great Northern 44s8..---- 6175) 1.00 Texas Pacific ere 62.6 2.00 | Associated Gas & Electric Missouri Kan Pipe Line _5 44%) 5 

Piisdstbtbaanecccnccses = =? = Supe neers 62.65} 2.00 Original preferred .__.- 3 4\%4||Monongahela West Penn 
Hocking Valley 5s_..-.--- 01.00). SHG)  §6. ccnncecowsccccecne- 62.00} 1.00 $6.50 preferred___...__ ° 5 6% Pub Serv 7% pref._..25} 26%{| 28 
Illinois Central 44s ia deiale 62.75| 2.00]|Union Pacific 44s... _-- 61.25} 0.50 $7 preferred .__..._._- * 6%'|Mountain States Power—- 

Internat Great Nor 4}48--) 04.00) 3.00|/ Virginia Ry 434s...--.... >1.50| 1.00 | Atlantic City Fil 6% pref.* 11614 ---||__7% preferred... ...- 100} 41%) 42% 
Long Island 4}48-.--.-.-- 63.50) 2.50||Wabash Ry 4}4s.-.....-- 98 ---- | Birmingham Elec $7 pref_*| 7714! 7934||Nassau & Suf Ltg 7% pf100| 17 | 19 
Set peer eae 63.50) 2.50)) 58.-..-...-.-.-.------| 98%| ---- | Buffalo Niagara & Electern Nebraska Pow 7% pref.100| 11014|111% 
ay Central 5s......-- pepe 2-3 ag bp Saiki bie dsnate i se trdha ona . ia eae 25 *| o4'4 23% ||New EngG& E5%% pi.*| 25'4/ 26% 
iMedia booneane , € a ee atiae arolina t $7 pref__ | 97 New Eng Pub Serv Co— 
Missourl Pacific 4348... -- 63.50) 2.50|| Western Maryland 4}48...| 62.75} 1.50 6% preferred ---...._- 85 | 87}4|| $7 prior lien pref_..-.- *| 41 | 42% 
RS SNR ON Tat ie ea 63.50} 2.50)| Western Pacific 5s_....._| 04.75] 4.00 Central Maine Power— New Orl Pub Serv $7 pf..*| 10234104 
ie cantn siens: b4.75| 4.00 | 7% preferred....--- 100] 94 | 96 ||New York Power & Light— | 
$6 preferred__..___. 100} 84%} 86% $6 cum preferred _._._- 101 41103 
EE TB mr et 
nsol Elec pre %| 5% merican ® pt 50 5 % 
Miscellaneous Bonds Consol Traction (N J).100| 51 | 5434'|Northern States Power— 
Consumers Power $5 pref*} 10144/102% (Del) 7% pref...-.-. 100} 71%! 74 
Btd Ask Bid Ask Continental Gas & El— (Minn) 5% pref_....-- * + oe 107% 
Bear-Mountain-Hudson New York City Park- 7% preferred ......-. 100} 90%) 92%4||Ohio Edison $6 pref...-_- * 1105 \% 

River Bridge 7s_..1953] 104 aiekas way Authority vitae + 107 108 $7 preferred _.......-- * 109% 112 

Commodity Credit Corp 3448 revenue_._._ 1944/5 2.10 jiess 1 | Dallas Pr& Lt 7% pref_100} 115%4| -_-_||Ohio Power 6% pref_..100] 113% 114% 
%% notes Nov 2 1939_| 100.18|100.20|| 3348 revenue_____ 1949|/b 2.50 |less 1 | Derby Gas & El $7 pref_.*| (35 3544||Ohio Pub Serv 6% pf_..100} 102% 104% 
Federal Farm Mtge Corp — Finance Federal Water Serv Corp—| & 7% preferred -_._...100] 1094/|110% 

le i. neend Sept 1 1939) 100.21/100.23 $6 cum preferred - ._..-- 25\%| 26%||/Okla G & E 7% pref__100} 108% 110% 
Fed’! Home Loan Banks “% notes July 20 1941] 100.27|100.29 $6.50 cum preferred_..*| . 26'4| 2714||Pacific Pr & Lt 7% pf_.100] 7834! 81% 

1s.........-July 1939} 100.7 |100.9 %%~-----Nov 1 1941] 100.27/100.29 $7 cum preferred -__..- *| 27%)! 2914||Penn Pow & Lt $7 pref___*| 10314,104% 

28...------Dec 1940) 102.19/102.23)| %%--... Jan 15 1942] 100.24|100.26 | Idaho Power— Queens Borough G & E— 

ey Apr 11943) 102.23/102.27||/Reynolds Invest’g 581948} 61 63 $6 preferred _.......-- *| 10834) ---|| 69% preferred-..-... 100} 30%4) 32% 
Federal Natl. Mtge Assn Triborough Bridge— 7% preferred ..----- 100} 112 ---|}Republic Natural Gas....1) 234) 3% 

2s May 16 1943— 4s sf revenue'77.A&0| 11114/ 112% | Interstate Natural Gas..*) 25'4| 27}4||Rochester Gas & Elec—- -- 

CallMay16'39 at 101) 101.21/101.25)| 4s serial revenue..1942|d 1.60 |less % | Interstate Power $7 pref-*} 434) 634)| 6% preferred D_.--- 100} 99}4|10034 

1%s Jan 3 1944— 4s serial revenue__1968|/b 3.40 |less 114 | Jamaica Water Supply— Sioux City G & E $7 pf-100} 93 | 95% 
Call Jan 3°40 at 102-| 100.20)100.22)|U S Housing Authority— 744% preferred --.-.-- 50, 54%) 5654||Southern ae \ 

Home Owners’ Loan Corp 1% % notes Feb 1 1944} 101.30/102.1 Jer Cent P & L7% pf_.100} 91 $344||_ 6% pref series B__--_- 28%| 29% 

SPs den es June 1 1939! 100.12!100.14 Kan Gas & El 7% pref.100) 115 /|118 Tenn Elec or 6% pf. io 91 93 

Kings Co Ltg 7% pref.100} 76 78 7% preferred.......100} 93 95 
Ss Ss k Long Island Ltg 6% pr.100} 2714] 28%4||Texas Pow & Lt 7% pt- 100} 99%'101% 
ugar stocks 7% preferred _ .-.--- 100} 31 | 33 ||Toledo Edison7% pf A-100| 109%4|111% 

Mass Utilities Associates—} Union be Co of Mo— 
Par| Bid | Ask | Par| bid bod Ask 5% conv partic pref__50}) 32 34 $5 preferred __..-.-..-- *| 1154)116% 
| Memphis Pr & Lt $7 pref_*} 94 95% United Gas & El (Conn)— 

Cuoan Atlantic Sugar..7 1 73%, 9 ;|Savannah Sug Ref com.__1 3034) 32% | Mississippi Power $6 pref 8014) 823%4|| 7% preferred_-.--_--- 100} 84%) 86% 
Eastern Sugar Assoc... | $7 preferred ......-..-- 82 85 ||Utah Pow & Lt $7 pref_._*} 55 56446 
erred ............ 1 West Indies Sugar Corp--1 3%! 4% Virginian Ry..._-..-- 100\ 148 adel 

For footnotes see page 1628. 
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Quotations on Over-the-Counter Securities—Friday Mar. 17—Continued 








Public Utility Bonds 























































Bid | Ask | Bid | Ask 
Amer Gas & Power 3-58'53| 4214) 4414||Inland Gas Corp 648.1938} 59 59% 
Amer Utility Serv 68.1964} 7814| 81 Kan City Pub Serv 48,1957} 24%) 26% 
Associated Electric 58.1961} 6034! 6134||Kan Pow & Lt Ist 4s '65 109 4 110% 
Assoc Gas & Elec Corp— Lehigh Valley Transit 58'60) 52%) 54% 

Income deb 34s_..1978) 30 31 Lexington Water Pow 58°68; 80%| 82% 

Income deb 3%s...1978} 31 31% 

Income deb 4s... -- 1978} 34 34%4||Mich Consol Gas 4s 1963..| 9734} 9814 

Income deb 4%s-_-_-1978 38 39 Missouri Pr & Lt 3%s_1966| 106%4/107% 

Conv deb 4s___._.- 1973} 60 .--||Mtn States Pow Ist 6s.193> 994/101 

Conv deb 44s_...1973| 62 63 4|| Narragansett Elec 3s '66) 1094%|109% 

Conv deb 5s. _.._.-. 1973} 68 69%||N Y, Pa& N J Util 58 1956) 69%) 72% 

Conv deb 54%s-_-_...1973] 76 ...||N Y State Elec & Gas Corp 

8s without warrants.1940/) 95 97 Oe hice come 1965) 9914|1004% 
Assoc Gas & Elec Co— North American Co— 

Cons ref deb 4344s_.195s| 34 wea Bi ssnsensanaaen 1949| 103 44/103 % 

Sink fund ine 4s__.198%} 30 a) Siitldinenbbitienes 954} 102% /103 

Sink fund inc 44s_.1983} 32 < De. stihieaiendidiihnn 1959) 104%4|105 

Sink fund ine 58__..1983} 34 .|| North Boston Ltg Prop’s— 

Sink fund inc 54s_.1983} 36 ..||_ Secured notes 344s_.1947| 106 14/106 %4 

Sink fund ine 4-5s_.1986; 30 .||}Obio Power 344s 1968_-.--- 106 % | 106 %4 

8 f ine 4%s-5%s__.1984| 32 .||}Ohio Pub Service 4s..1962] 108%4|109% 

Sink fund inc 5-6s__1986) 34 ...|}Old Dominion par 5e..1951| 70 73% 

8 f inc 6\s-6}4s...1986| 36 

Peoples Light & Power— 
Blackstone Valley Gas Ist Hen 3-6s_....-.- 1961; 7:3 84 

& Electric 3%s....1968) 109 /|110 Portland Elee Power 6s '50| 19 21 

Public Serv Elec & Gas— 

Cent Ark Pub Serv 58.194*%| 95 96 lst & ref 58........ 7; 148 |150% 
Central G & E 54%s__.1946| 76%) 78% ist & ref 86........ 2037) 21714 |219%4 
Ist lien coll trust 6s 1946) 82 84 lst mtge 3{s..-..-.. 1968} 110 4/111 

Central Mlinois Pub Serv— Pub Serv of Northern Uli— 

lst mtge 3%s___..- 1968} 10054/101 lst mtge 3 %s.....- 1968} 107 |107% 
Cent Maine Pr 4s ser G ‘6u| 107%4|10814||Pub Util Cons 544s...194*| 81%] 82% 
Central Public Utility— 

Income 5s with stk "5% 1%| 2% ||Republic Service coll 58'51| 73 | 75% 
Cities Service deb 58.1963) 72% | 74%4||St Joseph Ry Lt Heat & Pow 
Commonwealth Edison— PS RRS OF SRO 1947} 104 |105 

a 1958-1939) 11014|110%%||San Antonio Pub Serv— 

Cons Cities Lt Pow & Trac Ist mtge 4s.-.._..-  , & en Bee 
ee 962} 87%| 90%)||Sloux City G & E 48..1966/ 102%4|103% 
Consol E & G 68 r na 1962} 49%) 50%4||Sou Cities Util 58 A_.195s) 48 50% 

6s series B______ .1962| 49 50 
Crescent Public Service— Tel Bond & Share 58..195*| 71%4| 74% 

Colline 68 (w-s)_...1954) 49%) 52 Texas Public Serv 58..196)} 91 93% 
Cumber!’d Co P&L 3%s'66| 105144/106 4||Toledo Edison 3 4s__.1968| 1071%|107%4 

Utica Gas & E! Co 58.1957! 126 an iy 
Dallas Pow & Lt 3%s_1967! 110 ._..||Western Pub Serv 5s '60} 88% 90 
Dallas Ry & Term 68.195!| 67 70 Wisconsin G & E 348.1966) 108 /|108% 
Federated Util 54s. 1947 73%\ 74%||Wis Mich Pow 3%s_.196!| 1084/109 
Havana Elec Ry 58...1952) 39%) ___ 
































We make markets in all issues of: 






TITLE COMPANY MORTGAGE CERTIFICATES 
PRUDENCE BONDS AND CERTIFICATES 
BANK AND TRUST COMPANY PARTICIPATIONS 









NEWBURGER, LOEB & CO. 
Members New York Stock Exchange & Other Exchanges 
40 Wall Street, New York 
Telephone W Hitehall 4-6300 Bell System Teletype NY 1-2033 
PHILADELPHIA, PA. LEBANON, PA. ATLANTIC CITY, N. J. 

















| Real Estate Bonds and Title Co. Mortgage Certificates 


























| { 
Bid | A sk | | Bid | Ask 
Alden Apt Ist mtge 38.1957) £3614; 38% i esedpeiiten Chain Prop— 
Beacon Hotel inc 48-.1958) 15! 15 1734| _ er eS 1948} 9814/101 
B' way Barclay inc 2s .195t| f21 | 23 ||Metropol PlayhousesInc— } 
B'way & 4Ist Street— (| £2 7 eee 1945| 69%! 70% 
ist leasehold 3s....1944) 33 | 36 | | 
a> “aad Motors Bidg— \|\N Y Athletic Club— | 
eae ee a ae: Se aaa lle Ue 
nations Fox Corp— | N Y Majestic Corp— 

gee aE ES a 1957) f10}4| 1244|| 48 with stock stmp-_195¢ 6%| 8% 
Chanin Bidg Ist mtge 48°45) 4444 51%!|N Y Title & Mtge Co— 

Chesebrough Bidg Ist 6s’4+| 48 | 51 | 5s series BK ._....-- | f5l | 53 
Colonade Construction— || 5s series C-2_......-. 133%! 35% 

Ist 48 (w-#)...--..-- 1948) 33%) 37% 5s series F-1......-.-. f55%| 57% 
Court & Remsen St Off Bid || 64s series Q........--. f43%| 45 

aS 1950} 2934) 33%) 
Dorset Ist & fixed 28..1957| 27!2| 30 ||Olicrom Corpvtc.ccc....| (4%) 7% 
Eastern Ambassador } | Park Avenue— | 

Hotel units---.-.----- 8 | 10 || 2d mtge 6s_.._._-- 1951] 44 | __. 
Equit Off Bldg deb 58.1952) 4434) 47)4||103 E 57th St Ist 64._.194)| f19%4| 24 

Deb 5s 1952 legended- - 42%! -..||165 Bway Bldg Ist 5a ’5) 42 54 
50 Bway Bldg ist 3s ine ’4¢ 22%4| 25 Prudence Co— e | 
500 Fifth A venue— | 5s stamped-_--___- 196)| 58%] --- 

6s (stamped 4*)..1949, 30 .|| Realty Assoc Sec Corp— | 
52d & Madison Off Bldg— | 5s income. _--- 1942] 47 | 48% 

lst leasehold 3s.Jan 1°52) 41 | 45 | | Rittenhouse Plaza (Phila) 
Film Center Bldg Ist 48°43) 42 vost! Seiad nbbadid 1955| 38%) 42% 
40 Wall St Corp 6s__..195* 434) 45 || toxy Theatre— | 
42 Bway Ist 6s..-.-.-- 1939 163 66% lst mtge 4s__.....- 1957; 71 | 74 
1400 Broadway Bidg— Javoy Piaza Corp— | 

lst 64s stamped_.1944; 42 | 44% 3.68 with stock. .... 1956 2 34 
Fuller Bidg deb 6s_...1944; 38 | 42 sherneth Corp— 

Ist 244-48 (w-s) .194¢] 36 39 || Ist 3-534s (w-s)----1956| 21 | 24 
Graybar Bidglst ishid 56°46) 734) 7574)/40 Park Place (Newark) — 
Harriman Bidg ist 68.195! 281%4| 30% Be Seiccetenaerce 1947; 41 | 441% 
Hearst Brisbane Prop 6s°42} 50'4| 53 | 41 Broadway Bildg— 
Hotel St George 4s__.1950| 51 | 54 3%s with stock....1950| 35 | 37 
Lefcourt Manhattan A 616 Madison Ave— : 

yee 58%4| 614%|| 3s with stock...-.. 1957 3544) 3844 
Lefcourt State lst bid 4934| ae ‘Syracuse Hotel (Syracuse) 

ri} Lewis Morris Apt —_— | — £ 1955; 6934] ... 
EY 1951} 38%; _--| Textile Bldg— 
Lexington Hotel unite....| 6234 65!4|| Ist 4s (w-s)_.------ 195#) 374) 40 
Lincoln Bullding— '|Trinity Bldgs Corp— 

Income 5s w-s...1963| 69%) 72% Fis 193% 47% 52% 
Loew’s Theatre Rity Corp | |2 Park Ave Bidg Ist 48 1946) 5 3%) 56 

MEG... ddnetoccscs 1947| 96%) 97%|| Walbridge Bidg (Buffalo)— 
London Terrace Apts— 96.ecccoccccesneseo 1950; 18 ioe 

Ist & gen 3s w-8_...1952) 41 433) Wail & Beaver St Corp— 
Ludwig Baumann— | Ist 4%s w-s.-.-.---- 1951; 17%) 19% 

lst 58 (Bklyn)-.-.-- 1947; 53%| --- | Westinghouse Bldg— | 

Ist 58 (L I)-------- 195! 68 +4! _..|| Ist mtge 4s..-.....1948] 72 | sie 


























WE MAINTAIN 
Investment Trust Issues 





New York City 
Tel REctor 2-5485 
Private Wire System Connecting Branch Offices in leading Cities 


ACTIVE TRADING 


GOODBODY & CoO. 


Members N.Y. Stock Exchange and other Principal Stock and Commodtty Exchanges 
Main Office 
115 Broadway 


Jersey City Office 


MARKETS IN UNLISTED 


921 Bergen Avenue 
Tel. Journai Sq. 2-4400 
Teletype JCY 1518 








Investing Companies 





Par 
Adminis’d Fund 2nd Ine * 
Affiliated Fund [oc...1 
*Amerex Holding Corp..* 
Amer Business Shares _.- 
Amer Gen Equities [nc 25c 
Am Insurance Stock Corp* 
Assoc. Stand Ol! Shares __z 
Bankers Nat Invest Corp 
 y See 
Basic Industry Shares _.1( 
Boston Fund Ine_-.----- 
British Type Invest A_..! 
Broad Ss Invest Ce Inc._5 
Bullock Fund Ltd 
Canadian Inv Fund Ltd-_-) 
Century Shares Trust _..* 
Chemical Fund. -....... 1 
Commonweaith Invest --_-! 
*Continental Shares pfl0¢ 
Corporate Trust Shares --_} 
) 


Oe PN cians come 
Accumulative series___1 
Series AA mod __....]! 


Series ACC mod. --_-! 
*Crum & Forster com. -._10 
*8% preferred _...-.- 100 
*Crum & Forster insurance 
*Common B share. --1() 


*7% preturred. _...100 
Cumulative Trust Shares. * 
Delaware Fund.......-.--. 


Deposited Bank Shs ser Al 
Deposited Insur Shs A_. | 
Deposited Insur She ser B 

— Trustee Share 








Rid 
12.36 
3.77 
24% 
3.31 





Ask 
13.15 
4.17 














No Amer Tr Shares 1953 _* 
Series 1955 } 











Manhattan Fund Inc-.-- : 
Maryland Fund Ine...10¢} 5.47 
Mass Investors Trust....}| 21.13 
Mutual Invest Fund....10| 11.26 
Nation Wide Securities— 
Common......-. o---850}| 3.73 
Voting shares__........ 1.30 
National Investors Corp.1| 5.87 
New England Fund ....1| 12.88 
N Y Stocks Inc— 
Agriculture.........-.- 2.84 
BERRI 6 o én accoces 5.32 
Pc cteticatiagbches 9.59 
Bank stock ._.....-. ins 8.15 
Building supplies ...... 8.16 
Electrical equipment. . . 7.63 
Insurance stock .....-. 9.44 
Machinery. .........- 8.04 
Dtiinandsdinecoese 8.57 
ag RR RE Re 8.23 
Railroad equipment - .- 7.54 
i ca 8.01 
No Amer Bond Trust ctts | 49 


















































ey é 
Dividend Shares... ._- - . oe 
Eaton & Howard Manage Plymouth Fund Inc ...10 44| 50 

ment Fund series A-1__ | 17.81) 19.12||ePutnam (Geo) Fund--- 14.39] 15.39 
Equit Inv Corp (Mass) __5| 28.89] 30.73||Quarterly Inc Shares..10:| 10.76) 11.79 
Equity Corp $3 conv pref , 28 29 5%. deb series A... _.. 100 | 104 
Fidelity Fund Inc... ___. 19.29) 20.76|| Representative TrustShsi¢| 9.96) 10.46 
First Mutual Trust Fund..| 7.23) 5.01||/Republie Invest Fund 25¢) = 27) 30 
Fiscal Fund Ince— Selected Amer Shares_.2%| 9.31) 10.15 

Bank stock series._.10:| 2.43) 2.69||3elected Income Shares- - ks peree 

Insurance stk series.10:| 3.23) %3.58/|Sovereign Investors----. 69 76 
nese Trust Shares A_. 1(| 9.68) ----||3pencer Trask Fund.---- *| 15.68] 16.65 

© eeecrecccccccecee- If 7.59) ---.||Standard Utilities Inc. 60« 57 62 
perciga Bd Associates Inc | 7.26) 7.99)leState St Invest Corp. *| 80%! 83) 
Foundation Trust Shs A_.| 4.25) 4.55) Super Corp of Am Tr ShsA 3.59 pariioe 
Fundamental Invest Inc.2} 17.67) 19.99|| AA. wL. lee 2.46 Spe 
Fundamental Tr Shares A2 ry 04) 5.76 nr eps PR a NE 

cetteaninbewawooans 7 wt, -oee | NTE eI Sapte 

Sat « Reehiertage 6.80 a 

General Capital Corp_._..*| 31.07) 33.41|| Supervised Shares ..---- 2] 10.05) 10.92 

General Investors Trust.*| 4.93) 5.37 

Group Securities— Trustee Stand Invest - 

Agricultural shares... 5.56) 6.05 NP ian ile St Aa 2.51 > ae 

Automobiie shares_....| 74.78) 5.21 la i ae 2.45 “ah 

-33| 7.97 Treses Stand Oil Shs A_ 5.61 ae 

.25| 7.89 Series B_...--------- 5.21 ¢ 

. 6.91|| Trasteed Amer Bank Shs B 57 63 

“ .29| 4.68)| Trusteed Industry Shares 92} 1.03 

Investirg shares -..-.- --| 3.52) 3.84 

Merchandise shares._._.| 75.40) 5.88||0 8 El Lt & Pr Shares A. 16 bene’ 

Mining shares_........| 76.36) 6.86 | ee ii Ge Oat * ewe 

Petroleum shares... .- 74.77| 5.20)| Voting shares........ Co 

RR equipment shares 4.34| 4.69)| Wellington Fund.-.-.-.-.--- 1| 13.67) 15.03 

Steel shares. ........-. 26.05| 6.58 

Tobacco shares ._...... 25.17\ 5.63||\t{nvestm’t Banking Corp 
*Huron Holding Corp-.-.! 20 40 |i¢Blair & Co........--- 24%) . 3% 
Incorporated Irvestors_.‘| 17.02) 18.30||*Centrai Nat Corp ci A..* 29 32 
*Independence Trust Shs.| 2.14 aa | a 2 3 
Instititional securities Ltd * First Boston Corp puoegs 174%4| 18% 

Bank Group shares ---.. 1.07| 1.18)|¢Sechoelkopf, Hutton & 

Insurance Group Shares. 1.32} 1.45|| Pomeroy Inc com-..10¢ 1 2 

Telephone and Telegraph Stocks 
Pat| Bid | Ask Par| Rid | Ask 
Am Dist Teleg (N J)com.*| 96% tt ¥44||New York Mutual Tel.100) 16 aman 

PURINTEE dccnccecce 100}; 113 j11L5 
Bell Telep of Canada_..100) 172 /|176 Pac & Atl Telegraph....25) 15 17 
Bell Telep of Pa pref...100| 121 (123 Peninsular Telep com....*| 29 31 
Cuban Telep 7% pref..100) 64 een Preferred A....-.--- 100} 11044j113 
Emp & Bay State Tel..100| 43 .-.-||Rochester Telephone— 

Franklin Telegraph....100) 25 oes $6.50 Ist pref....--.-. 100} 112 se 
Gen Telep Allied Corp— So & Atl Telegraph.-...- 25) 14 17 

$6 preferred.........- *| 101 |103%||Sou New Eng Telep...100| 153 4/156% 
Int Ocean Telegraph...100;) 62 oan 
Mtn States Tel & Tel_.100} 128 (131 Wisconsin Telep 7% pf.100| 117%! -.-- 

Chain Store Stocks 
Pat| Bid | Ask Pa’| Bta Ask 
Berland Shoe Stores..-..- ° 7 10 a. ¥ Stores 

7% preferred ..-.-.-- 100} 90 ..-|| 7% preferred...-.-.-- 101 65 75 
B/G Foods Ine commen ° ® 1%| 2% Miller (1) Sons common. -_’* ’ 4 6 
Bohack (H C) common. -- 2%| 3% preferred - . - -- 20 24 

7% preferred .....-- i00 20 | 23 ||Murphy (GC) $5 pref.10(| 108 {110 
Diamond Shoe pref....100| 103%! ---||Reeves (Daniel) pref-- - 10 99 as 
Fishman (M H) Co Inc__* 7%| 9% United Cigar-Whelan Store- 
Kress (S H) 6% pref..-.-.-.- 11%| 12 $5 preferred .......--.- 24%) 27% 























For footnotes see page 1628. 
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Quotations on Over-the-Counter Securities—Friday Mar. 1/—Concluded 





Industrial Stocks and Bonds 





Alabama Milis Ine 
American Arch 
American Cynamid— 

5% conv pr 1 
American Hard Rubber— 

8% cum pref 100 
American Hardware....25 
Amer Maise Products.-..* 
American Mig. 5% pret 100 
Andiap National Corp.-..* 
Art Metai Construction.10 
Bankers Indus Service A.* 
Burdines Inc COMER -0-<) 
Cessna Aircraft 
Chie Burl & nes" tae 
Chilton Co common....10 
Columbia Baking com-...* 

$1 cum preferred ° 
Crowell Publishing com-.* 
Dennison Mfg class A...10 
Dentist’s Supply com.__10 
Devoe & Raynolds B com * 
Dictapbeone Corp 
Dixon (Jos) Crucible --..100 
Domestic Finance cum pf.* 


Garlock Packing com --.-.- 
Gen Fire Extinguisher -.-..* 
Gen Machinery Corp com* 


Preferred 
Great Lakes 8S Co com..* 
Great Northern Paper..25 
Harrisburg Steel Corp..--5 
Interstate Bakeries $5 poet 
Kiidun Mining Corp 
King Seeley Corp mecoond 
Landets Frary & Clark -.25 
Lawrence Porti Cement 100 
Long Bell Lumber 

$5 preferred i60 

—— Pub common.° 


Marlin Rockwell Corp. .- i 
McKesson & Robbins....5 
$3 conv preferred * 
Merck i A 
6% pre 





5% _ preferr 
New Britain Machine....* 


bia 





Par 
New Haven Clock— 


Norwich Pharmacal (new) 
Ohio Match Co 

Pan Amer Match Corp-..25 
Pathe Film 7% pret 


_||Petro'teum Conpversion...1 


Petroleum Heat & Power.* 
Pligrim Exploration 

Pollak Manufacturing... 
Remington Arms com....* 


_||Scovill Manufacturing -.25 


Singer Manufacturing - .100 


Stanley Works inc 
Stromberg-Cartson Tel Mfg 
Sylvania Indus Corp * 
Taylor Wharton Iron & 


1 
Veeder-Root Inc com....* 








Warren (Northam)— 
$3 conv preferred 

Welch Grape Juice com -..5 
7% vr 100 

West Va Pulp & Pap com_* 
Preferred 100 


West Deiries Inc com v te] 
$3 cum pref 
Wickwire Beoncer Steel._* 


ao 
American Tobacco 48.1951 
Am Wire Fabrics 7s8..1942 
Chicago Stock Yds 58.1961 
Cont’l Roll & Steel ie, 

lst conv a f 6s 1940 
Crown Cork & Seal 4 }48 '48 
—— Steel of —_— 


McKesson & Rob 5148 1950 
Nat Radiator 58 1946 
N Y Shipbuilding 5s.-1946 


Witherbee Sherman 6s 1 
ty me. Iron— 





oe conv income 5s-.-1962 








Bonds 





Ashtabula Wat Wks 5s '58 


Alabama Wat Serv eit 
Atlantic County Wat 58° 


Birmingham Water Wks— 
5s series C 


% 
Butier Water Co 5s. ..1957 
Calif Water Service 4s 1961 
Chester 


Wat Serv 46 "58 
City of New Castle Water 
5s 1941 


6s series A 
Connelisville Water 5s 1939 





Greenwich Water & Gas— 
series A 


Indianapolis Water — 

lst mtge 3 Ks 
Indianapolis W 
Joplin W W Co 5s8....1957 
Kokomo W W Co 5s..1958 
Long Island Wat 5 }4s.1955 
Middlesex Wat Co 5 ss '57 


Monmouth Consol W 5s '56| 


Monongahela Valley Water 
5 195: 


Morgantown Water 5s 1965 
Muncie Water Works 5s '65 


New Jersey Water 58.1950 
Ni Water— 





71 
73 
100 


100% 
100 


101% 
103 % 
104% 
105 
97% 
105% 
105% 
104% 
107 
96 


0} 102 


105 
105 


101% 


88 
94 





-~--||Ore-Wash Wat Serv 5s 1957 


93 
98 








New York Wat Serv 5s '51 
Newport Water Co 5s 1953 


Ohio Cities Water 54s '53 
Ohio Valley Water 58.1954 
Ohio Water Service 58.1958 





Penna State Water— 


Prior lien 5s 
Phila Suburb Wat 4s... 
Pinelias Water Co 5s- ‘69 
Pittsburgh Sub Wat 5s ‘58 
Plainfield Union Wat 5s "61 
Richmond W W Co 58.1957 
Roch & L Ont Wat 58.1938 


St Joseph Wat 4a ser A_'66 
Scranton Gas & wore Co 


Springt uy Wat & 5 08 

Terre Haute Water 5s : oa 
6s series A 

Texarkana Wat Ist 56. 1968 

Union Water Sery 5}4s '51 


W Va Water Serv 4s_.1961 
Western N Y Water Co— 











68 series 1949 
W msport ere Wasas 5s. ..1952 


105% 





* No Dar value. a Interchangeable. 


f Flat price. 
dividend 


n Nominal quotation. 
Now selling on New York Curb Exchange. 


b Basis price. d Coupon. 
wi When issued. w-s With stock. 
8 Ex-tiquidating divi 


t Now listed on New York Stock Exchange. 
2 Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
* Quotation not furnished by sponser or issuer. 


e Ex-interest. 
z Ex- 
dend, 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 


Bt 





Housing & Real Imp 7s "46 
Hungarian Cent Mut 7s ‘37 
Hungarian Itai Bk 7 4s °32 
Hungarian Discount & Ex- 
change Bank 7s. ...1936 
Jugosiavia 58 funding .1956 
Jugoslavia 2d series 58.1956 
Coupons— 
Nov 1932 to May 1935 
Nov 1935 to May be td 


Land M Bk Warsaw a 0 
Leipzig O'land Pr 6s °46 
Leipzig Trade Fair 78.1953 
Luneberg Power Light 4. 


Maonheim & Palat 76.1941 
Meridionale Elec 7s. ..1957 
Montevideo scrip 
Munich 78 to 
Munie Bk Hessen 7s to *45 
Municipal Gas & Elec Corp 
Recklinghausen 76.1947 
Nassau Landbank 6 }4s ‘38 
Nat Bank Panama— 
(A & B) 6%s.1946-1947 
(C & D) 6%s.1948-1949 
Nat Central Savings Bk of 


/ 


68 
Brandenburg Elec 68 -- i 953 
Brazil funding arte 
Brazil funding scri 
Bremen (Germany) ne sion 


Caldas (Colombia) 748 "46 
Cali (Colombia) 7s. .-1947 


ounibannegesss ee tt 
Dortmund Mun Util 6s12'48 y) 78 1946 

dort Prov Bk Westphalia 6s °33 
Prov Bk Westphalia = K 


Rio de Janeiro 6% -- . .1933 
Rom Cath Church 6 }4s °46 
R C Church Welfare 7s °46 


Salvador 7% 1957 


948 

8s ctfs of —— iD 

8% 947 
Santa Fe 7s stamped. 1942 
Santander (Colom) 78.1948 
Sao Paulo (Brazil) 6s. .1943 
Saxon Pub Works "ae 


% 
Saxon State Mtge Oa771pa7 
Siem & Hailske deb 68.2930 
State Mtge Bk Jugoslavia 
5s 1956 


upons— 
Oct 1932 to April 1935 
Oct 1935 to April 1937 
Stettin Pub Util 7s. ..1946 


July 1933 to Dee 1933... 
St'nnes 7s unstamped_ 1936 


Jan 1934 to June 1934... 
July 1934 to Dec 1936_- 
Jan 1937 to Dec 1937 .. 
Jan 1938 to Dec 1938... 
Great Britain & Ireland— 


194 
Union of “Soviet Soc Repub 


$86 61 
Uruguay conversionscrip..| 35 
Unterelbe Electric 68_.1953) 20% 
Vesten Elec Ry 7s8....1947| f20% 
Wurtemberg 7 to...-1945| 18 




















Hamburg Electric 6s . 1938 








CURRENT NOTICES 


—‘Commodity Exchange, Inc.—Its Functions & Activities’—is the 
title of an informative booklet just published by Commodity Exchange, 
Inc., in New York. The booklet contains a brief historical and statistical 
summary and much trading information pertaining to each of the seven 
commodities for which a market is maintained on the Exchange, namely: 
rubber, silk, hides, copper, lead, zinc and tin. Hedging on commodity 
exchanges is discussed in detail and many examples are given stressing 
the practical aspects of hedging more than the underlying economic 
theory. The booklet lists a few popular misconceptions regarding hedging 
transactions, what they may be expected to accomplish and what should 
not be expected of them. The treatment of hedging on commodity ex- 
changes is clearly presented and should help to clarify the subject for 
those to whom it may still seem complicated. 


—Jackson & Curtis announce that Charlton MacVeagh has become 
associated with their firm as an economist and railroad securities specialist. 
From 1927 through 1935 Mr. MacVeagh was associated with J. P. Morgan 
& Co. in charge of their general railroad research and statistical services. 
Resigning in 1935, he established and organized the economic research de- 
partment of the Republican National Committee, and subsequently served 
as assistant to Chairman John Hamilton. 

Mr. MacVeagh is a graduate of Harvard and Oxford universities. He is 
a brother of Lincoln MhcVeagh, United States Minister to Greece. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


fe The following additional registration statements (Nos. 3965 
to 3972, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 


The total involved is approximately $49,093,350. 


Quarterly Distribution Shares, Inc. (2-3965, Form A-1) of Baltimore, 
Md. has filed a registration statement covering 1,000,000 10-cent par shares 
of copite! stock to be offered first at $6.67 a share and then at the market. 
Smith, Burrick & Co. will be principal underwriter. Proceeds will be used 
for investment pur Cedric H. Smith is President of the company. 
Filed March 9, 1939. ‘ 

Greenwich Gas Co. (2-3966, Form A-2) of Greenwich, Conn. has Tiled 

a registration statement covering $800,000 first 314s of 1954. Proceeds 
of the issue will be applied toward retirement of funded debt. Underwriter 
will be named by amendment. Eben F. Putnam is President of the com- 
pany. Filed March 9, 1939. 
» Steel Products Engineering Co. (2-3967, Form A-2) of Springfield, 
Ohio has filed a registration statement covering 84,000 shares of common 
stock, $1 r value. The stock is to be offered at $10 a sharesfor the 
account of certain stockholders. Principal underwriters will be Carlton 
M. Higbie Corp. and Rawson Lizars & Co. J. E. McAdams is President 
of the company. Filed March 10, 1939. 

Terry Carpenter, Inc. (2-3968, Form A-1) of Scottsbluff, Neb. has 
filed a registration statement covering 1,250 shares of $100 par cumulative 
6 Pf, preferred and 1,250 shares of $100 par common, both to be offered at 
> 60 a share. Proceeds of the issue will be used for refinery equipment 
and improvements, bottling works and working capital. 
renee” Terry Carpenter is President of the company. 


Slattery Co., Inc. (2-3969, Form A-2) of Shreveport, La. has filed a 
registration statement covering $930,000 first 544s of 1954. The bonds 
will be offered first in exchange for $930 first 6's of 1945. The unex- 
changed portion up to $195,000, will be offered through underwriters at 
103. The statement covers an additional $5,000 of 5%s to be offered 
through underwriters at 103. Proceeds of the sale will be used toward 
retirement of funded debt and working capital. Principal underwriter 
will be Barrow, Leary & Co. Friend W. Gleason is President of the com- 
pany. Filed March 11, 1939. 

Kootenay Petroleum, Ltd. (2-3970, Form Al) of Winnipeg, Manitoba 
Canada has filed a registration statement covering 800,000 shares of no 
Par value common stock, which are to be offered at $1 per share. Proceeds 
are to be used for development and drilling. New York Note & Shares 
Corp. will be the underwriters. 8S. Witaker is President of the company. 
Filed March 13, 1939. 

Eastman Kodak Co. (2-3971, Form A2) of Rochester, N. Y. has filed a 
registration statement covering 225,092 shares of no par value common 
stock. Filed March 14, 1939. (For further details see subsequent page.) 
® Canada Dry Bottling Corp. of Louisville (2-3972, Form A-1) at 
Louisville, Ky. has filed a registration statement covering 15,000 shares of 
$5 par class A common stock and 50,000 shares of $1 par class B common 
stock and 50,000 shares of $1 par class B common stock. The class A 
common stock is to be offered at $5.75 per share and 30,000 shares of the 
class B common stock is to be offered through underwriters to directors 
and associates at $1 par share of which 25,000 shares are expected to be 
purchased by Kentucky Parfray Co. and 5,000 shares by President and the 
other 20,000 shares of class B common subscribed for by J. H. Ruffin at 

Proceeds to be used for machinery, ——— and i A 
capital. . L. Lyons & Co. have been named underwriters. M. ° 
Lewis is President of the company. Filed March 14, 1939. 


_ The last previous list of registration statements was given 
in our issue of March 11, page 1466. 
nnn <cunniiennee 


Abbott Laboratories (& Subs.)—Earnings— 
Calendar Years— 1938 1937 193 
09.798 082 





No underwriter 
Filed March 11, 


1935 
available 


$3 ,201 ,602 
1,920 ,047 


$1,281,554 
60 ,066 


6 
Gross sales $9,509,911 $7,767,601 
x3,164,567 «3,264,778 3,758,972 


Gross profit from sales $6,562,385 $6,245,133 $4,008,630 
Operating expenses x4,507,426 x4,208,989 x2,362,378 


Operating profit $2,054,958 $2,036,144 $1,646,252 
Other income 92,418 67 369 76 464 


$2,147,377 $2,103,513 
x156,902 x139,948 
y342,149 309,204 
42,000 
$1,612,360 











Total income 
Income deductions 
Prov. for income taxes - 
Federal surtax on undist. 


$1,722,716 
x48 ,001 
248 ,938 
10,500 
$1,415,276 


$1,341,621 
39,307 





Net income $1,648,326 
Preferred dividends- -___- 89,992 
Common divs. cash__._. 1,088,036 

Stock 322,045 


$148 ,253 
640 ,090 
$2.43 





$259 ,060 $143,611 $644 968 

Shs. com, stk. (no par)_ 640 ,000 640 ,000 199,726 
Earnings per share $2.51 $2.21 $5.68 
x These amounts include depreciation in the aggregate totaling $122,138 
in 1938, $103 ,643 in 1937 and $88,948 in 1936. y After prior year credit (net) 


of $15,851. 
Consolidated Balance Sheet Dec. 31 


1938 1937 
x TAabilities— 
1,723,206 | Notes payable_--- 
963,127] Accts. payable & 
1,792,169 accrued expenses 531,046 
3,282,494) Divs. payable -_-_ 22,490 
113,280] Due trustee of em- 
118,362 ployees’ fund -- 
24,857) c Fed. income tax_ 
Deferred income_- 
100,241 
stk. (par 


444% 
pref. 
4,701 1,995,500 2,000,000 
185,217 | Common stock - _ .16,766,545 b6,440,000 
Earned surplus___ 1,856,485 1,687,927 
2,479,778 


180,174 


Marketable securs. 1,913,908 
Customers’ accts__ 1,855,644 
Inventories _..... 3,271,570 
Investments 132,732 
Sundry rec.& inv. 138,532 
Dep. in closed bk. 24,770 
Notes & accts. rec. 

from employees. 102,256 
Notes & accts. rec. 

from officers - - - 541 
d Accts. receivable 118,527 
a Land, buijding & 


2,567 326 

e Cost of invest_ __ 180,174 
Trade marks, for- 

mulae, & 1 1 


Supp. def. research 
prep’d exps., &c 307,416 243,658 
Goodwill 1 1 


647,804 
9,300 


47,019 
354,948 


102,899 


cum. conv. 











11,632,965 11,211,369 11,632,965 11.211,369 

a After depreciation of $1,037,016 in 1938 and $949,082 in 1937. b Rep- 

resented by 640,000 no par shares. c Including Canadian income tax. 

d From officers and employees (partly secured by common stock of the 

omnpaay’. e In consolidated subsidiary, applicabletointangibles. f Rep- 

resented by 672,094 no par shares we 32,0C4 shares issuable Jan. 25, 
1939 as 5% stock dividend.—V. 148, p. 1016. 


Adams Express Co.—Exzchange Offer Expired— 


John L. Hopkins, Treasurer of the company, on March 13 announced that 
company’s offer to exchange its 10-year 414% debentures for an equal 
principal amount of its collateral trust 4% bonds, due in 1947 and 1948, 
outstanding in the hands of the public expired on March 11, 1939. Pursuant 
to this offer, $826,000 of collateral trust 4% bonds due in 1947 and $839,000 
of collateral trust 4% bonds due in 1948 were deposited in exchange, a total 
of $1,665,000. 

Following the close of the exchange offer, there remained outstanding in 
hands of the public $1,263,000 of the 4% bonds due in 1947 and $1,403,500 
of the 4% bonds due in 1948, while the amount of 10-year 44 % debentures 
outstanding, including debentures issued or to be issued under the offer, 
was $6,883,500. 

The total funded debt of the ay outstanding in the hands of the 
ynite Tematee the same as at Dec. 31, 1938, amounting to $9,550,000.— 

. » Dd. a 


Acme Wire Co.— Stock Split-up Voted— 

Stockholders at their recent annual meeting approved the recommendation 
of directors that par value be reduced from $20 to $10 and two new shares 
be issued for each share now outstanding. 

Business in the first two months this year was 31% ahead of the corre- 
sponding period last year.—V. 148, p. 1037. 


Alabama Mills, Inc.— New Chairman— 

L. W. Robert J. has been elected Chairman of the Board of Directors of 
this company. Crawford Johnson Jr. has been elected a director.—V. 
145, p. 2379, 929; V. 137, p. 4190. 


Alaska Juneau Gold Mining Co.—Zarnings— 


; Period End. Feb, 28— 1939—Month—1938 1939—2 Mos.—1938 
Gross earnings $327,000 $338,500 $733 .000 $747,500 
x Profit 76,700 107 ,500 200,000 264,100 

x Includes other income and is after operating expenses and development 
charges, but before depreciation, depletion, Federal income taxes and 
surtax on undistributed profits.—V. 148, p. 871. 


Allen Industries, Inc.—Annual Report—Loan— 

Sidney J. Allen, President, says in part: 

During Nov., 1938, the corporation retired all of its bank loans, then 
in the amount of $420,000, of which amount $250,000 was current and 
$170,000 was on a funded basis to mature May 19, 1940. ‘This retirement 
was made possible through a loan in the principal amount of $500,000 made 
to the corporation by the Equitable Life Assurance Society of the United 
States, which loan is payable, with interest at the rate of 44%, within 
seven years from date of loan, the loan agreement calling for monthly 

ayments of $5,500 each, includi interest, commencing Jan. 1, 1939. 

he balance of the proceeds of the loan, after retirement of the aforesaid 
bank loans and —. was added to the corporation’s working capital. 
This loan is secured by a mortgage upon the corporation's plants, a 
and certain equipment. No further financing is presently contemplated, 
and the directors have decided not to authorize the issuance of any new 
class of stock. 

Calendar Years— 1938 al937 al936 b1935 
Gross profit from sales__ $1,004,056 $1,395,826 $1,149,066 
Sell., adm. & gen. exps- 510,845 479,456 370,289 

$493,212 $916,370 $778.776 
Other deductions (net) __ 24,430 Cr1,693 23,481 
Interest paid c7,014 6,296 
Prov. for special reserves 75, 
Fed. taxes on inc. (est.): 

Normal inc. tax & ex- 

cess-profits tax... - 

Surtax on_ undistri- 

buted profits 24.300 47,000 


Net profit $362,268 $735,705 
Preferred dividends - _ _ _ 5,216 
Common dividends 254,400 
Shares common stock. -_ 254,400 254,400 
Earnings per share $0.33 $1.42 

a Allen Industries, Inc. b Allen Industries, Inc., and subsidiary com- 
company. c Interest, expenses and miscellaneous deductions. 

Note—Provision for depreciation for the year, amounting to $135,066 
has been made herein. 

Balance Sheet Dec. 31 


1937 Liabilities— 
Trade accounts. - - 

$174,272] Notes payable. 

Payrolls 

150,070} Customers’ credit 
279,989 Bal’ces & claims 
566,563 | Payroll taxes__---- 
68,176; Miscell. curr. liab- 
5,907 | Accrued expenses. 
Fed. taxes on inc., 





Operating profit 


75,200 135,000 135,518 





$538.479 
82,527 
99,000 


246.000 
$2.19 


1938 1937 
$148,445 $116,028 


24,195 11.843 
12,329 
17,061 


1,232 
7,600 


14,200 
7,613 
b496,375 
254,400 
1,135,761 
823,879 


Assets— 
Cash on hand & on 
deposit 
U.8. Treas. bills— 


1938 
$73,466 


200,000 
477 ,927 
486,312 
64,192 
8,377 


1,175 775 


1,647,605 

85,725] Mortgaze payable- 
a Capital stock _-_- 
Capital surplus - - - 
Earned surplus - -- 


Trade accts. (net)_ 
Inventories 
Other assets (net) - 
Value of life insur - 
Misc. accts. & ad- 
vances 
Property, plant & 
equipment (net) 1,547,453 
Deferred charges. _ 84,189 











TORE s cavece .$2,943,090 $2,979,083 $2,943,090 $2,979,083 

a Par value $1 per share. b Includes $40,683 due within one year.—V, 
147, p. 2521. 

Alleghany Corp.—Guaranty Trust Co. Resigns as Trustee 
for Two Bond Issues—Action Seen as Victory for Robert R. 
Young After Two-Year Fight—$%75,000 Cash Released 

The Guaranty Trust Co. announced March 14 that it had resigned trustee- 
ships for two issues of the corporation’s bonds which in recent years had 
given it voting control of the railroad empire established by the late O. P. 
and M. J. Van Sweringen. The resignations are to take effect on or before 
April 14. 

> addition, the Guaranty Trust Co. yielded to the holding agency 
$75,000 of cash which it had held impounded and which the Alleghany 
Corp. will use to further a recapitalization plan which Robert R. Young, 
Chairman of Alleghany, favors in order to rehabilitate the holding ~—y~q % 
The decision of the Guaranty Trust Co. was hailed as a victory for Mr. 
Young after two years of controversy and litigation with the Guaranty Trust 
Co. 

Alleghany has pending in the Federal Court a suit to have the Guaranty 
Trust Co., deposed as trustee for all three Alleghany issues. As a result of 
the Guaranty Trust Co.’s concession, this suit may be dropped. The next 
step will be for Alleghany to select new trustees in collaboration with the 
interested bondholders for the two bond issues to be left without trustee 
as a result of the Guaranty’s decision. 

Under present conditions the Guaranty Trust will be left without any 
voice in the control of the Van Sweringen empire as a result of the resig- 
nations. The bonds of 1949 and 1950 will be out of the trust company’s 
hands, while the bonds of 1944, for which it remains a trustee, are ‘‘out of 
water’ in respect to the collateral ratio and may be voted by Alleghany. 
Should the 1944 issue go ‘‘below water’’ in the future, Guaranty Trust’s 
control of the Chesapeake & Ohio—and through it of the railroads that the 
C. & O. controls—would be about 10%. It stands at about 28% now. 
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Statement by Guaranty Trust Co. 

“The Guaranty Trust Co. of New York is resigning as trustee under the 
indentures securing the collateral trust bonds of the Alleghany Corp. due in 
1949 and in 1950. The Guaranty Trust Co. will remain as trustee under 
the indenture securing the bonds due in 1944. > 

“For some time the appraised value of the collateral securing each of 
these three bond issues of the Alleghany Corp. was less than 150% of the 
principal amount of the outstanding bonds, the ratio which the corporation 
in each of the indentures has covenanted to maintain. On March 9, 1939, 
the Alleghany Corp. requested an appraisal of the collateral pledged under 
the indenture for the bonds due in 1944. Such appraisal was made and 
showed that on March 9 the collateral and deposited cash under the 1944 
indenture was approximately 152.4% of the principal amount of the out- 
standing bonds of this issue. The Alleghany Corp., therefore, under the 
terms of the indenture securing the 1944 bonds, is entitled to request the 
release of certain impounded income and certain of the collateral and 
deposited cash held by the trustee under that indenture, and such request 
has been made as to certain funds representing income heretofore impounded 
by the trustee. ; 

“‘Under the foregoing circumstances, it appears that the interests of the 
holders of the bonds due in 1949 and 1950 may now conflict with the position 
of the trustee under the indenture securing the bonds due in 1944. Because 
of this situation, the Guaranty Trust Co. is following the resignation pro- 
cedure provided for in the indentures, which will permit the interests of the 
holders of bonds of the issues due in 1949 and 1950 to be represented by 
separate trustees. The resignations will take effect on April 14, 1939, unless 
successor trustees are previously appointed by the holders of a majority in 
amount of the bonds of the respective issues. 

“The Guaranty Trust Co. has released to the Alleghany Corp. the sum of 
$75,000 from the income heretofore impounded under the 1944 indenture 
to permit the corporation to meet certain accrued obligations and to prepare 
to submit certain proposed modifications of the 1944 and 1949 indentures 
to the respective bondholders. The Alleghany Corp. has agreed with the 
Guaranty Trust Co. in deferring the disposition of further funds until after 
the queninent ot successor trustees under the 1949 and 1950 indentures "’ 
oe] » » Dd. ° 


Allied Chemical & Dye Corp.—Annual Report, 1938— 
The remarks of President H. F. Atherton, together with the 
income account and balance sheet, will be found in the 
advertising columns of this issue. 

Consolidated Income Account for Calendar Years 











. 1937 1936 si 
a Gross income_______- 14,009,566 26,902,039 27,682,504 22,336,434 
Dividend income-___-_--- 1,373,121 2,406,296 2,072,490 1,549,632 
Interest income______-- 345,252 326,242 330 ,442 787 ,073 
Total income__-__-_--- 15,727,939 29,634,578 30,085,436 24,673,139 
Federal taxes__....._-- 2,616,914 4,863,732 4,761,602 2,971,864 
Net income......... 13,111,024 24,770,845 25,323,834 21,701,275 
Previous surplus___-____ 181,878,253 176,111,219 166,187,801 160,189,899 
{Total surplus_______- 194,989,277 194,882,064 191,511,634 181,891,175 
Sy nn eee 2,749,943 
Com, divs. ($6 cash)___ 14,407,728 14,407,728 14,407,728 14,407,728 


Divs. on treasury stock, 
not incl. in income___Cr1,123,134 Cr1,403,918 Cr1,123,134 Cr1,454,297 
Prem. on red. of pref. stk 8,115,821 


Profit & loss surplus__181,704,683 181,878,253 170,111,219 166,187,801 
Shs.com.stk.out.(nopar) 2,214,099 2,214,099 2, ,099 214,099 
Earned per share_____ $5.92 $11.19 $11.44 $8.71 

a After provision for depreciation, obsolescence, repairs and renewals, 
all State and local and capital stock taxes. 











Consolidated Balance Sheet Dec. 31 
1938 1937 

Assets— 
NN a iat bnkuntionaencecown 239,453,614 236,647,378 
Investments at cost or less.............___----- 37,678,189 34,726,866 
Cash_ Ste eethidedhbaehehsonesccecesccocco--- 35,773,440 36,947,680 
U. 8. Government securities at cost_._________-_- ,639, 1,639, 
Marketable securities at cost._......._________- 15,276,513 15,276,513 
Accounts and notes receivable __ sieheaans 10,775,691 11,854, 
RE a cee em a .387,9 22,965,759 
Deferred charges. ._........_..._--_- eee  § Spr ©. 
Patents, processes, goodwill, &c_.._.___________- 21,305,943 21,305,943 

es ee wabera ; j j 

Liabilities. 396,801,864 392,623,665 
Accounts payable and wages accrued_-_----__---- 5,419,687 4,771,746 
S| SR Ta ee eae 4,305,965 6,579,845 


Depreciation, obsolescence, &c., reserves. _______ 163,640,444 158,499,953 
Investments and securities reserves__________ __- 
General contingencies reserves -_ _ __ _ _ pea ah diac icon 





Insurance reserves ee ie as, hy i eR ,469,261 

Ne bite women 2: & s x 

x Common ORR Eka aee. 13°60 440 12'008, 40 

he Ne a aia arenaraeT 101,037,235 101,037,235 

Furthersurplus_.._________ Sg ee i a cid 80,667,448 80,841,018 

Ne et ua ewaenek. Dr25,837 ,300 Dr25837 ,301 
TT ET ee a he ee 396,801,864 392,623 ,665 


x Represented by 2,401,288 no h i - 
ne ee eee. See 


American Airlines, Inc.—Passengers Carried— 
evenue passengers carried during February increased 20.4% over the 
Geseapending month for 1938, it was announced by Charles A. Wabemeam, 


Vice-President in Charge of Sales for the company. 
Total revenue passengers carried for the month was 20,881. Revenue 
nger miles flown also showed a marked increase of 17.6%. American 


passe 
Airlines flew 8,853,752 revenue 
with 7,526,570 in February of 1 38, Mr. Rheinstrom said. 

The continued rise in erican Airlines’ traffic was attributed to the 
increasing popularity of air transportation. This month, American Air- 
lines, Inc., is receiving delivery of five new ‘‘Flagships’’ and five more 
eo will be delivered next May, Mr. Rheinstrom said.—V. 148, 


mger miles in February as compared 


American Bantam Car Co.—February Sales— 

antam factory sales for February were up 44% over January in spite of 

the fact that February was a short month, Pot Te to France H Fenn " 

Vice-President and General Manager. 

te Mr. Fenn attributed the sales rise to the enthusiastic reception given the 

new series 1939 cars which were introduced in January. esent indica~ 

tions are that March sales will show a further increase, he said. 

w He added that the first shipment of 100 knocked down cars is now on the 

high seas bound for the new Australian assembly plant at Sydney. Recent 

? vices from W. J. Cameron, Managing Director of Car Productions Pty., 

gE el ne ne Re ey Men Nog he Dy key Ape 
ations e time the own ca iv: 

in Tasuatie -V. 148, p. 271; V. 146, p. 2521. vein inka 


American Beverage Corp.—Preferred Dividend— 

Directors have declared a dividend of §% cents share on the 7% 
cumulative convertible preferred stock, par $5, payable April 1 to holders 
of record March 22. Like amount was paid on Nov. 28 and on Oct. 1 last, 
this latter being the first dividend paid since Jan. 3, 1938, when a regular 
quarterly dividend of like amount was distributed.—V. 148, p. 721. 


American Box Board Co.—Sets Up $500,000 Credit— 

The company has entered into an arrangement with a banking house 
roviding, at the option of the company, for five-year loans up to $500,000. 
hese loans, if incurred, are to be paid back semi-annually over the five- 
year p - Upto Feb. 20, 1939, the company had availed itself of $50,000 
and “at present does not expect to take over 50% of this credit,’’ M. B. 
Hall, President of the company says. The credit was arranged ‘‘after 
Compeuiiive Dasition ond ferns ith teed co eee ny, 22 
on an e regard to uction of new and 

profitable products,’’ Mr. Hall says.—V. 146, p. B52]. 
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American Brake Shoe & Foundry Co.—VDirectors to 
Supervise Audit— 

Directors have appointed an auditing committee composed of three 
directors who are not officers of the corporation. This committee, fol- 
lowing the practice common to directors’ examinations by bank boards, 
will employ an auditing firm and personally supervise the audit, reporting 
to the full board upon its completion. The auditing committee is _com- 
posed of 8. G. Allen, Chairman of Lima Locomotive Works; W. M. Crane, 
President of Crane & Co., and W. W. Coleman, President of Bucyrus- 
Erie Corp. ~ 

In future directors will meet monthly instead of quarterly, and will 
carry the responsibilities formerly vested in the executive committee, which 
has been abolished. The number of directors, which was recently reduced 
to 12 from 15, will be maintained at the lesser figure. : 

Shipments of all products for the first two months this year were approxi- 
mately 16% above the like 1938 period. The improvement was mainly 
in lines outside the railroad field, railway supply sales having shown a 
gain of only 6%.—V. 148, p. 871. 


American Business Credit Corp.—New Chairman— 

Corporation announced the election of Dudley H. Dorr, formerly Presi- 
dent, as Chairman of the Board of Directors. R. W. Burman, formerly 
Vice-President, has been elected President .—V. 147, p. 3755. 


American Capital Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cum. pref. stock, no par value, payable April 1 
to holders of record March 15. This compares with 50 cents paid on 
Dec. 24 last, 25 cents paid on Oct. 1 and July 1, 1938; a dividend of 50 
cents was paid on March 15, 1938; dividends of 75 cents were id on 
Dec. 24, Oct. 1, July 1, and April 1, 1937, and on Dec. 24, 1936; 50 cents 
paid on Sept. 30, June 30, and March 31, 1936; 25 cents paid on Dec. 30, 
Oct. 1, and July 2, 1935, and with 75 cents paid on March 25, 1935; Dec. 24, 
Sept. 25, June 4, and March 15, 1934, and on Dec. 28, 1933. The latter 
payment was the first made since Oct. 1, 1933.—V. 148, p. 722. 


American Centrifugal Corp.—Rights to Stockholders— 

Holders of capital stock of record at the close of business March 22 will 
be offered the right to subscribe at $1.50 a share to one additional share of 
capital stock for each seven held. The right to su ibe will expire A- "6. 
aa — aon the corporation will be quoted ex-rights’’ Mar » 
—VvV. > Bs ’ 


American Chain & Cable Co., Inc.—Annual Report— 





Calendar Years— 1938 1937 1936 1935 
ea d$19,461,132 d$29,194,237 $24,977,139 $17,921,663 
oy yo eee 14,215,014 20,312,417 16,877,476 12,223,437 
Depreciation —___-.---- 683, 478 49,602 948,583 
Sell., admin. & gen. exps. 

| iia 3,486,045 4,360,710 3,480,809 2,706,454 
Amortization of patents_ 50,470 61,381 76,014 65,272 
Interest (net)........- 2,2) 17,799 32,223 148,347 
Provision for taxes----- 182,732 c589 377 ©5938 ,225 183 ,764 

Net income....-....-. $841,169 $3,042,075 $2,967,789 $1,645,806 
ee ee OO, te emia iy ,22 463 381 
b Divs. on 5% pref. stk. 286,285 234,170 a) | | )=—s erie 
Divs. on common stock - 691,179 1,696,873 Fe }. Zee 
Shares com. stock out- 

_ standing (no par) - - -- Y87 ,436 987 ,436 250,517 250,222 
Earnings per share - - -- $0.57 $2.79 $9.44 $4.11 


b Issued Oct. 1, 1936. ec Includes Federal 


a Retired Oct. 2, 1936. ‘ 
$52,220 in 1937 and $12,306 in 


surtaxes on undistributed profits totalin 


13e8 d Includes other income (net) of $381,200 in 1938 and $483,574 in 
i" 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets — $ ~ Liabtlities— s & 
Land, bidgs., ma- 5% pref. stock... 5,738.400 5,738,400 

chinery, &c__.. 8,598,890 8,371,920|x Common stock 6,274.890 6,274,890 
z Patent rights, &e 340,895 372,135] serial notes pay -~. paar 760.000 
ae 2,447,036 2,443,010] Accounts payable 546,234 646,529 
y Notes & accts.rec 3,015,927 3,478,419} Accrued liabilities 570,290 830,771 
Inventories _ _ _ - 5,696,328 6,592.538| Provision for taxes 605,602 769,052 
Officers & empl’s Miscell. reserve... 232,596 220,977 

accounts....... 21,404 20,645 | Surplus - - 6.378.109 6,200,679 
Investments ____- 42,021 23,671 
Deferred charges _ - 183,618 138,960 

Total er 20,346,121 21,441,297 Total 20 346,121 21,441,297 





x Represented by 987,436 no par shares. y After allowance for doubtful 
notes and accounts and cash discounts of $134,652 in 1938 and $154,130 
in 1937. z After amortization of $725,602 in 1938 and $742,818 in 1937. 
—V. 147, p. 13828. 

American Ice Co.—Earnings— 

Consolidated Income Account for Calendar Years 
1938 1937 1936 1935 
NE. 4. os satan anne es $11,381,409 $13,222,841 $13,222,628 $12,516,675 
Inc. from investments, 
73,154 58,675 74,171 264,468 


interest, rents, &c_._- 
$13,281,516 $13,296,799 $12,781,143 





Oe $11,454,563 
Cost of mdse., operating 








e ae 10,415,088 11,556,797 11,597,303 11,041,861 
Interest on bonds, &c_.-. 100,16 150,080 213,738 243 ,678 
ther deductions___-_-_- 112,423 103,116 143 870 140,204 
Res. for Fed., &c., taxes b20,000 35,033 a58,000 ,00 
on sales of real 
property & demolition 
of building ____--__-- 41,952 23,761 Oe 
Depreciation - ______--- 1,044,542 1,073 ,544 1,124,771 1,259 ,063 
Minority int.sh.ofloss. $------ Cr32 Cr2,717 Cri17,772 
a ee loss$279 ,607 $339,216 $155,978 $30,108 
Preferred dividends----_ 174,506 349,012 209 ,406 558,413 
Balance, deficit. --_--- $454,113 $9,796 $53 ,428 $528,305 


a Including $1,300 for surtax on undistributed profits. b Income taxes 
on profits of subsidiary to date of liquidation and contingencies. 
Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $ TAabtlities— $s $ 
x Plant, equip.,&cb16920,500 b18681,317|a Cap. & surplus_ 18,201,864 18,994,610 
eR w BS 1,172,900} Funded debt----- 1,334,775 2,170,000 
Notes & accts. rec. 1,131,042 1,335,651] Mortgages (curr.)- -_---- 21,000 
Employees’ ace’ts- re . - aseinaean Deposit on acct. of 
Discount on debs. 23,682 39,146 sales of prop--- 100 16,750 
Inventories _____- 408 ,016 774,512 | Liabils. not curr-- 25,000 129,500 
Inv.inco.’ssecurs. ---.-. 51,840] Accounts payable. 663,479 599,272 
Other investments 740,229 784,306 | Accrued interest - - 94,189 63,839 
Insurance fund... 283,251 273,798 | Federal taxes, &c. 165,083 154,689 
Receivables matur- Sinking fund pay. 
ing after 1 year- Mat - «saan eh SGFee.. .. acacss 
Prepd. rents, taxes, Res. for pay. under 
ah sot: oncn te Aion 110,163 163,433 Wkmen's Com- 
Deferred items__- 84,609 208,668 pensation Act, &c 613,720 621,375 
Defd. inc. on instal. 
sales, &c_...--- 16,291 28,170 
zRes.forest.losses 234,325 685,612 
y Equity of min.int. 
in Knickerbocker 
Laundry Co.,Inc --.---- 752 
Mia state 21,383,051 23,485,570 . oe 21,383,051 23,485,570 





a As follows: 6% non-cum. preferred stock oer $100): authorized and 
issued, 140,000 shares, including scrip and 53.28 shares reserved for con- 
version, $14, ,000; common authorized and issued, 560,000 shares (no 
par), incl. 222 shares reserved for exchange of prior issued $2,800,000; earned 
surplus, $1,427,056 in 1938 and $2,219,803 in 1937; total of $18,227,056 in 
1938 and $19,019,802 in 1937, less 381 shares preferred and shares 
common stock owned by subsidiary, at cost, $25.193; balance as above. 





Financial 


b Including non-operating property (at cost), $3,253,929 in 1938 and 
$3 .793 ,898 in 1937. x After depreciation. y Represented by 19 shares of 
stock.—V. 147, p. 3445. 


Volume 148 


American Encaustic Tiling Co., Inc.—Annual Report— 


_ Additional Working Capital—During the past year company decided to 
improve its working capital position through the sale of capital stock. 
It was desired to eliminate as far as possible the usual expenses necessitated 
by the registration and sale of securities. Therefore, it was decided to 
limit the offering to approximately $100,000, so as to effectuate exemption 
under Rule 202 of the General Rules and Regulations of the Securities and 
Exchange C ommission under the Vederal Securities Act, thereby saving 
company considerable expense and simplifying the operation. 

An agreement was made with Robinson, Miller & Co. Inc. wherein they 
agreed to underwrite a sufficient number of shares of stock so that approxi- 
mately $100,000 would be realized. 

The stock was purchased by Robinson, Miller & Co. Inc., pursuant to 
the underwriting agreement, and offered and sold on the New York Stock 
Exchange and over-the-counter at current New York Stock Exchange 
prices. Robinson, Miller & Co. Inc. informed company on Jan. 9, 1939, 
that the stock had been completely sold by them. They paid the minimum 
underwriting price of $95,074, and a premium of $5,135 representing the 
amount received by them from the sale of the stock in excess of the stipulated 
maximum profit of 50c. per share. 

Reconstruction Finance Corporation—Instalments on the note of RFC 
became due as follows: $50,000 on June 30, 1938, and $25,000 on Dec. 31, 
1938, and $25,000 would become due on June 30, 1939, and $50,000 on 
Dec. 31, 1939, a total of $150,000. The due dates of these instalments 
have been changed so that, in lieu thereof, one instalment of $150,000 will 
become due on Feb. 1, 1940. 

The maturity dates of these instalments were deferred with the under- 
standing that a portion of the profits before er depreciation but 
after all other charges, earned after June 30, 1938, should we paid by 
company to apply upon the indebtedness to RFC. Such portion of the 
profit of company, before deducting depreciation but after all other charges, 
for the last half of the year 1938 amounted to approximately $16,000. 
This has been paid to RFC but, inasmuch as such payment was made 
after Dec. 31, 1938, it is not reflected on the balance sheet as of Dec. 31, 
1938, but it is reflected by the pro forma balance sheet. The amount re- 
maining due to RFC after payment of such $16,000 is $268,500, the pay- 
ment of which is secured by a mortgage on the Perth Amboy op ey be 
by a purchase money mortgage of $99,500 held by company on the Zanes- 
ville, Ohio, property sold to Shawnee Pottery Co. Said purchase money 
mortgage carries with it the right for company, if it so desires, to take, 
in lieu of all or part of the indebtedness secured by said mortgage, common 
stock of Shawnee Pottery Co. at the rate of $1.25 per share. 


Comparative Income Account 
—Years End. 
1938 
$549,343 
356,168 
$193,176 


Dec.31— Apr. 28 36 

1937 to Dec.31°36 
$488 ,663 $102,363 
359,576 


93,219 
$129,087 $9,144 
142,247 135,118 


72,452 
pref$50 928 $6,031 $63 ,308 
11,321 7,738 1,068 
$62,250 $1,707 loss$62,240 
20,721 21,567 10,642 

‘ 34,383 9,8: 


Period— 





Gross profit 
Expense 


Net loss from operations 
Other income 


Net profit before following deduc’ns 
Taxes 








Interest 
Proy. for doubtful accts. & miscell_- 
Reserve against advances to Ohio 





Net loss for the period $20,109 $71,494 b$109,144 
a Ohio Encaustic Co. now dissolved. b This company did not commence 
manufacturing operations until approximately Sept. 1, 1936. 


Comparative Balance Sheet Dec. 31 

1938 1937 Liabilities— 
$37,901 $26,686 | Accounts payable- 

37,715 19,997 | Note payable 

20,000 | Accrued accounts_ 

Note pay. RFC 

(current) 
Deferred loan pay- 
Com. stk. ($1 par) 
Capital surplus --- 
Deficit from oper- 


1938 
$29,657 


12,972 


16,000 
268,500 
333,879 
410,837 
186,166 


Assets— 1937 
Cash 
a Accts. receivable 
d Note rec. (curr.) 
Inventories 
Due from under- 
writers of com. 
46,051 


104,479 
4,169 


551,847 


166,057 


c Prop., plant and 
equip 

Pat., processes and 
trade marks- --- 1 

Deferred charges _ - 2,665 


Total........_ $915,678 $872,796 $915,678 $872,796 
a After reserve of $507 in 1938 and $1,151 in 1937. c After allowance for 

—- of $87,217 in 1938 and $46,494 in 1937. d From Shawnee 
ottery Co. 








Pro Forma Balance Sheet Dec. 31, 1938 


[Giving effect to (1) issue of 11,742 shares of common stock, the balance 
of shares underwritten at Dec. 31, 1938, but not at that date taken down 
by the underwriters; (2) receipt from underwriters of $51,185 in cash, 
as the fixed minimum purchase price of $46,051 for shares not 
taken down at Dec. 31, 1938, plus premium of $5,135 as provided by under- 
writing agreement (not determinable at Dec. 31, 1938 and therefore, not 
included in the balance sheet at that date); and (3) application of a part 
of such proceeds to the payment of $21,000 on account of notes payable 
and $16,000 on account of RFC note.) 

Assets—Cash, $52,087; trade accounts receivable (net), $37,715; inven- 
tories, $130,850; investments and other assets, $108,648; property, plant 
and equipment (net), $551,847; patents, processes and trade marks, $1; 
prepaid insurance, &c., $2,664; total, $883,813. 

Liabilities—Notes payable, $9,000; accounts payable, $35,342; accrued 
liabilities, $7,286; note payable to RFC (secured by first mortgage), 
$268,500; common stock (par $1), $333,879; capital surplus, $415,971; 
earned deficit, $186,166; total, $883,.813.—V. 147. p. 3301. 


American Locomotive Co. (& Subs.)—Earnings— 


Calendar Years— 1938 1937 x1936 
Gross sales. less disc’ts & allowances __$24,272,076 $50,447,450 $21,381,108 
Cost of goods sold, incl. administra- 

tive, selling and generai expenses__ 24,781,257 43,040,851 20,137,294 
Depreciation and amortization 691,728 676,004 624,414 


0,909 $6,730,595 $619,400 
967.808 981.185 
$7,698,403 
125,399 





Profit from operations_ 
Other income 
loss$924 ,913 
130,981 
2,240 
189,330 


Total profit 
Idle plant expense 
Interest paid 
Loss on retirement of plant assets __-__ 
Provision for doubtful accounts 
Cash discounts 
Other security invest’s written down_ 
Research development expenses 
Normal Fed. & for’n income taxes__ 
Surtax on undistributed profits 
Contingencies relative to operating re- 

sults of current year 


$1,600,5 


40,000 
20,433 
100,520 
28,996 





Net profit for the year loss$1 ,302,195 
Dividends paid on preferred stock- -_- 1,055,883 
Earnings per share on 767,900 shares 

common stock def$1.75 

x As revised in accordance with Securities and Exchange Commission 

tandards. 


Chronicle 


Consolidated Balance Sheet Dec. 31 


1938 1937 
Assets— $ 3 
a Cost of property 35,800,735 36,190,536 
Investments ___.. 2,600,192 5,142,625 
4,209,248 1,793,218 
U.S. Treas. bonds 
Other securities __- 
b Accts. & bills rec. 
& accrued int... 5,826,324 
Inventories _- . 6,984,306 
Sundry def'd chgs. 487,112 


5, 
741,870 


7,063,010 
10,408,313 
406,426 


-- 56,649,788 61,750,998 





Total 


000 | Sundry accr’d exps. 


1938 
Liabilities— 3 
Preferred stock --_-_35,196,100 
c Common stock__ 3,839,500 
Accounts payable. 2,000,078 
256,547 


5,000 
238,216 


Adv. pay. rec’d on 
contracts 
Reserve for Fed. & 
State franch. tax 
Res. for poss. loss 
in oth. sec. inv. 
Reserve for contin- 
gencies, &c_____ 2,523,655 
Earned surplus... 7,888,004 
Capital surplus__. 4,702,687 


344,903 
71,735 
876,910 
2,500,000 
2,338,500 


9,190,198 
4,678,249 





Pee .. v5 .---56,649,788 


61,750,998 


a Less depreciation of $13,594,514 in 1938 and $13,139,863 in 1937. 
b After deducting $145,087 for reserves for doubtful accounts in 1938 and 
$105,278 in 1937. ec Represented by 767,900 no par shares.—V. 147, 


p. 2079 


American Metal Co., Ltd. (& Subs.)—Earnings— 


Calendar Years— 1938 
Oper. profit & misc. int. $5,906,415 
Admin. & selling exps_ 471,695 
Interest paid 
e Res. no longer required 
b Other charges 
Deprec., depl., &c., res_ 
Pay. under employ. an- 

nuity pl 
Net loss on sale of securs. 
Prov. for amort. of k 

amount of real estate_ 
Write-down of an invest. 
Prov. for reserve for con- 
tingency (net) 
Amort.of invest.in Com- 
pania Minera ‘‘La Par- 
rena,’’ 8S.A., on basis of 
that company’s ore ex- 
traction 
Prov. for prospective loss 
on metal purch. & sale 
contr. for future deliv. 
Taxes, other than income 
. 8. capital 


U. 8. & for. inc. taxes__ 
Surtax on undist. net inc. 


1,221,674 


133,429 
38,121 


14,653 


550,454 
875,707 


1937 1936 1935 
$7,775,490 $4,442,416 $2,894,348 
522,282 410,774 393 ,847 


119.636 

Cr33.513 144,660 
1,059,665 841,354 
124,929 
59,103 
a146,006 


13,131 


c55,171 
279,651 


57,534 


279,141 
dl .044,872 503 ,621 
9,557 19,275 


249,515 
292,9 





WG MUGEK.... cacccccae $2,509,545 
Proportion of losses ap- 
plicable to minority 
shareholders of consoli- 


dated companies Cr6,986 


$4,410,312 $1,731,599 


Dr65,126 Dr5,546 


$787 ,874 


13,653 





$2,516,531 
Profit and loss s 8,946,484 
Preferred dividends- --- 400,020 
Common stock dividends 1,224,581 
Earn. per sh. on common $1.73 
a Of sundry investments. 
and normal stocks reserves. 
in a mining company, 


tional U. 8S. income taxes for prior years. 


$4,345,186 $1,726,053 
7,974.309 7,747,821 
400,020 833 ,425 
3,673,740 
$3.22 


b Adjustments of metal price fluctuation 
c By a foreign subsidiary of an investment 
d Includes $422,000 provision for possible addi- 
e Reserve for prospective losses 


on metal purchase and sales contracts for future delivery as at Dec. 31, 


1936, no longer required. 


Consolidated Balance Sheet Dec. 31 
Including Subsidiary Companies 80% or More Owned’ 


1938 1937 

Assets— $ ~ 
a Mines, smelters, 

& 14,928,058 
Cash 9,017,850 8,830,206 
Accts. receivable... 4,694,356 5,591,916 
Inventories 12,522,991 9,905,395 
Advances against 

ores in process & 

in transit 891,979 
Deferred expenses. 408,384 
Invest’ts at cost..15,677,202 
Mtge. bds. of Am. 

Metal Co., New 

Mexico 
Investm’ts in cap. 

stks. of unconsol. 

subsidiaries ___. 12,412,792 


__ 69,765,062 68,787,962 


851,397 
339,578 
15,492,215 


300,000 


12,549,195 


BOM 208s 


1938 

Liabilities— $ 
6% preferred stock 6,667,000 
b Common stock - - 38,101,775 
Minority interests 

in subsidiaries... 670,069 
Drafts payable... 1,113,589 
c Accts. payable._ 2,740,420 
Deposits of officers 

and employees__ 3,405,261 
Pay. to unconsol. 

subs - 713,713 
Prov. for Federal 

income & capital 

stock taxes 872,370 
OS = 6,534,381 
Surplus _.---- 8,946,484 


1937 


$ 
6,667,000 
38,101,775 


751,941 
1,103,930 
4,182,984 


2,587,469 


625,503 
6,793,049 
7,974,309 








Total ___.--.--69,765,062 


68,787,962 


a After depletion and depreciation of $19,093,450 in 1938 and $17,970,401 


in 1937. 


b Represented by 1,224,585 no par shares. 


c Includes accrued 


jiabilities. d Includes undistributed net income taxes.—V. 147, p. 3445. 


American Stores Co.—Sales— 


Period End. Feb, 28— 


a $8,518,204 
V. 148, p. 1468. 


1939—Month—1938 


Mos.—1938 


1939—2 
$8,676,260 $16,514,070 $17,063,855 


American Telephone & Telegraph Co.—Earnings— 


Month of January— 
Operating revenues 
Uncollectible operating revenue 


Operating revenues - 
Operating expenses 


Net operating revenues 
Operating taxes ----..-- 


—V. 148, p. 1468. 


1939 


1938 


$8,797 ,967 
45 


" , 





___..--- $9,025,996 
6.763.436 


$8 738,322 
34 


6,584,6: 





shaken wad $2,262,560 
1,092,580 


$2,153 ,688 


1,120,393 





$1,169,980 
563,609 


$1,033,295 
750,663 


American Water Works & Electric Co., Inc.— Weekly 


Output— 


Output of electric energy of the electric properties of American Water 
Works & Electric Corp. for the week ended March 11, 1939, totaled 45,- 
149,000 kwh., an increase of 11.7% over the output of 40,430,000 kwh. 


for the corresponding week of 1938. 


Comparative table of weekly output of electric energy for the last five 


years follows: 
Week End. 
Feb. 18___ 4 
Feb. 25 4 
Maer. 4... 4 d 
Mar. 11__- 45,149,000 
—V. 148, p. 1468. 


1939 


NOVO 


40,430,000 


) 


Anaconda Copper Mining 
The First National Bank of Jersey 


for the Anaconda Copper Mining Co.— 


1936 
44,129,000 
44 398 ,000 
43 979 ,000 
43 ,606 ,000 


1937 
52,614,000 
52,478,000 
f 000 


52,466 000 


Ce.—Co-Registrar— 
Cit 
. 148, p. 1159. 


Anaconda Wire & Cable Co.—(Co-Registrar— 
The First National Bank of Jersey City has been appointed co-registrar 
or the Anaconda Wire & Cable Co.—V. 147, p. 2859. 


1935 


4 
40 ,857 ,000 
40,311,000 


has bees appointed co-registrar 





1632 


American Writing Paper Corp.—Earnings— 


Financial 


1937 
$4,810,009 
4,313,943 
377 043 


Period Ended Dec. 31— 
Gross sales, less returns, allowances and freight _ - 
a Cost of sales nea : 
b Selling, administrative and general expenses -_-_- 





Operating profit aos 
Other deductions, less other income 
Interest on secured notes ha we 
c Inactive property expenses _- : : on 

Loss for period ee . $46,858 $581,906 

a Materials, labor and manufacturing expenses, including depreciation 
$142,532 in 1938 and $104,746 in 1937. b Including depreciation, $3,021 
in 1938 and $2,155 in 1937. c Including depreciation, $59,132 in 1938 
and $41 ,856 in 1937. 

Comparative Balance Sheet Dec. 31 

Assets— 1938 1937 Lhabilities— 

Cash in band and Creditors’ claims, 
$466 ,937 


predecessor co., 

a Notes and accts. payable in cash - 
receivable 561,974 
1,170,492 


1938 1937 


$516,358 


$2,310 $2,428 


243,288 


571,059 | Accts. payable, in- 
Inventories 1,172,798 clud. accr. items 
b Property, plant, Prov. for reorganiz’ 
and equipment. 6,332,056 


exps., unexpend. 
Capital projects in 


348,875 


6,487,159 
34,664 
3,071,650 


34,628 
2,784,650 


balance ies 
Long-term debt- -- 
Reserve for supple- 
menting, adapt- 
ing, & recondi- 
tioning plant and 
machinery..... 276,640 

c Common stock... 2,080,139 
Capital surplus... 3,154,871 
Deficit 92,602 


$8,589,511 $8,781,774 $8,589,511 $8,781,774 

a After reserve for doubtful notes and accounts of $61,512 in 1938 and 
$56,674 in 1937. b After reserve for depreciation of $356,282 in 1938 and 
$151,805in 1937. c Represented by 416,027 no par shares.—V. 147, p. 882. 


Anglo American Corp. of South Africa, Ltd.—Results 
of Operations for the Month of February, 1939— 


(In South African Currency) 
Value 
of Gold 

eclared 
£244,061 


21,288 


marks & patents 1 
Cash on deposit 

with corp.trustee 
Invest. at nominal 400,000 
2,080,139 
3,031,511 

$1,906 


1 
36,661 34,397 








Tons 
Milled Costs Profit 
£139,045 £105,016 

140,310 141,224 

146,417 151,145 

50,012 


x Companies— 
Brakpan Mines Limited 
Daggafontein Mines Ltd 
Springs Mines Limited 

est Spri Pe ees |S 34,963 84,951 
The South can Land & Explor- 

ation Co., Ltd 64,200 130,782 80,478 

x Each of which is incorporated in the Union of South Africa. 

Note—Revenue has been calculated on the basis of £7 8s. 0d. per ounce 
fine.—V. 148, p. 1308. 


Anglo National Corp.—Accumulated Dividend— 

Directors have declared a dividend of 15 cents per share on account of 
accumulations on the $2 cumulative class A stock payable April 1 to holders 
of record March 20.—V. 138, p. 684. 


Angostura-Wuppermann Corp.—New President— 

The board of directors at a meeting held March 13 elected Andrew E. 
Holmes as President of the company, to succeed Stuart G. Gibboney who 
resigns to become Treasurer and Chairman of the Board. 

In order to pecans the office to which he has been elected, Mr. Holmes 
will resign as Vice-President of Donahue & Coe, Inc., the advertising agency 
serving the account. Inasmuch as he has been in charge of this account 
actively for the last five yaaes. Mr. Holmes comes to his new t thoroughly 
familiar with the activities and needs of the company.—V. {a7 p. 3903. 


Arkansas-Missouri Power Corp. (& Subs.)—Earnings— 
Earnings for the Year Ended Dec. 31, 1938 


50,304 


$1,517,543 
1,118,732 


Net operating income 
Other income (net) 2,036 


$400.847 
Interest on ope debt 
Amortization of bond discount and expense 
ee io swnaonceciwa 
Other income deductions 
5,950 
I io arbres tet ce meme é $236,719 


Balance earned surplus Dec. 31, 1937 66,941 
Profit on reacquired bonds 3,956 


$307,616 
56,692 
58,143 
$192,781 


Preferred stock dividends 
Common stock dividends 


Balance, earned surplus, Dec. 31, 1938 
poarony ry Balance Sheet Dec. 31, 1938 

Assets—Utility plant ,$5,670,564; investments and other assets, $139,250; 
cash, $310,550; special deposits, $97,252; marketable securities. Sib a50; 
accounts and notes receivable (net), $111,536; materials and supplies 
$84,077; prepayments, $6,875; bond discount and expense in process of 
amortization, $11,287; total. $6,446.621. 

Liabilit mmon stock (par $1), $166,128; 6% cumulative preferred 
stock Ger $50), $944,875; 7% cumulatied preferred stock of East Missouri 
Power . held by abe nas ($100 par), $85, : on debt, $2,993,965; 

9,683; dividends payable, $15, ; customers’ deposits, 

$92,361; accrued taxes, $115,415; accrued interest, $84,219; cash scrip 
able, $19,199; special bond coupon payable on or before Jan. 1, 1940, 
.379; other current liabilities, $5,688; deferred liabilities, $120,802: 
reserves, $960,501; contributions in aid of construction, $21,132; capital 
ir: p=. $533,497; earned surplus, $192,781; total $6,446,621.—V. 148, p. 


Arkansas Power 


Period Ended Jan. 31— 
Operating revenues 
Oper. exps., incl. taxes__ 
Property retirement re- 

serve appropriations __ 


& Light Co.—Zarnings— 
1939—Month—1938 _1939—12 Mos.—1938 
763, $739,742 $9,223,416 $9,013,371 
418,992 359,822 4.795.486 4.783.764 
100,000 91,592 1,283,607 908,538 

$288,328 $3,144,323 $3,321,069 

Dr5,876 


$3,315,193 
8,874 





Net oper. revenues_.__ 
me haa lease of plant 





Operating income._-__ $288,328 
Other income (net) 956 1,930 


$244 .964 $290,258 
146,385 151,458 
7,423 7,412 


$3,144,323 
13,541 





Gross income 
Int. on me. bonds... 
Other int. & deductions_ 42: 
Int. charged to construc. Cr266 Cr416 
Net incom 422 $131,804 


e $91, F 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 


$3,157,864 $3,324,067 

1,766,769 1,813,884 

121,589 110,360 
Cr7 ,552 


Cri6.507 
$1,277,058 $1,416,330 
949,265 


949,265 
$327,793 $467,065 
x Dividends accumulated and unpaid to Jan. 31, 1939, amounted to 


$1,265,687. Latest dividends, amounting to $1.75 a share on $7 preferred 
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stock and $1.50 on $6 preferred stock, were paid on Jan. 2, 1939. 
dends on these stocks are cumulative.—V. 148, p. 1310. 


Artloom Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, payable April 25 to 
holders of record April i. Similar payments were made on March 1 last. 
and each three months previously. , 

Arrearages after the current payment will amount to $3.50 per share. 
—vV. 148, p. 1018. 

Associated Gas & Electric Corp. (& Subs.)—ELarnings— 

— Increase 


12 Months Ended Jan. 31— 1939 $10 1ss8 , Amount 


Divi- 
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$3,684,166 
72362 
1,922°596 
$1,689,208 
1,086,376 


$602 ,832 





Total gross oper. revenues__$129, 
Oper. expenses & maintenance 65, 
Provision for taxes 17.40) 


$47,288,610 
12,054,317 


oe!) om 


So 
Sum | ©O 


wea | Goto 
Nee 
Nh | ONS 
Nor@® | PW. 
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"$45,599,402 
10,967,941 


$34,631,461 


Net operating revenue 
Provision for retirements 





Operating income.-_------. $35,234,293 

x Decrease. 

Note—The above statement excludes non-recurring expenses in the 1937 
period amounting to $175,423. 


Weekly Output— 

For the week ended March 10, Associated Gas & Electric System reports 
net electric output of 92,876,874 units (kwh.). This is an increase of 
9,417 ,980 units of 11.3% above production of 83 ,458,894 units for a year ago. 

Gross output, including sales to other utilities, amounted to 98,229,274 
units for the current week.—V. 148, p. 1469. 


Atlantic City Sewerage Co.—Earnings— 
Calendar Years— 1938 1937 1936 
y Total gross earnings.. $445,421 $450 ,277 $452,918 
Oper. exps. and taxes --- 94,462 288 ,007 273,754 
$150,959 
2,455 


1935 
450 ,202 
267 ,462 





Net earnings 


$162,270 $179,164 
Other income 29 1,716 


$164,700 
81,900 


$182,740 
2,897 





$180,880 $185,637 
¢ "¢ $1'900 82'275 
3'233 3/233 31233 3.754 
Crd32 Cr2,931 Cr831 Cr689 


Balance of net income $68,813 $82,498 $96,578 $100,297 
Dividends 75,000 75,000 75,000 75,000 


Surplus for year $7,498 $21,578 $25,297 
Total surplus x781,081 x788,116 x783 ,539 780 ,242 
x Includes capital adjustments. y After adjustments and refunds. 
Balance Sheet Dec. 31, 1938 
Assets—Fixed assets, $3,666,593; cash, $82,015; scrip (available for cur- 
rent taxes), $16; investments, $17,619; accounts and notes receivable 
$94,594; bonds in treasury (held for sinking fund), $15,000; unamortiz 
bond discount and expenses, $57 ,929; unexpired insurance, $280; engineering 
ense, $8,109; total, $3,942,155. 
iabilities—Funded indebtedness, $1,365,000; accounts payable, $19,632; 
dividends payable, $18,750; accrued bond interest, $6,825; connections paid 
in advance, $66; service paid in advance, $159,135; reserves, $841,666 
capital stock (75,000 no per shares), $750,000; surplus, $781,081; total, 
$3 ,942,155.—-V. 146, p. 1866. 


Bagdad Copper Corp.—Jury Indicts Siz in Stock Fraud— 

Six individuals and two corporations were indicted by a Federal Grand 
J March 8 on charges of mail fraud and violation of the securities and 
exchange act in connection with the sale of stock of the Bagdad Copper 
Corp. Investors who ¥ gy -y- stock from the defendants are alleged 
to have been defrauded to the extent of $500,000. 

The indictment grew out of a series of heari in Washington in 1937 
on a tration statement filed by the Bag Copper Corp., which is 
not e a defendant, under the 1933 securities Act. The hearings were 
climaxed by the entering of a stop order by the Securities and Exchange 
Commission, the order being issued at the consent of the corporation. 

As an cpperees aftermath of the disclosures during the hearings, 8S. A. 
Milliken, husband of Martha Abba, the actress, and a director of the 
Cleveland Trust Co., and F. C. Page, Vice-President of the Internationa 
Telephone & Telegraph Co., resigned as directors of the Bagdad Copper, 
and the company’s counsel, Cravath, De Gersdorff, Swaine & Wood, with- 
drew. Subsequently, in a proxy battle, the group indicted March 8 was 
ousted from control of the corporation by a group of financiers led by 
Mr. Milliken, who became President of the corporation. : 

Those indicted for the —o raudulent distribution of the company’s 
stock are Edmond B. Vronson, of 121 West 69th Street, George G. Thomas, 
former Manager of the Bagdad mines in zona; Frederick Cecil Hart, 
690 Riverside Drive: James Ward of Rockville Centre, L. I.; Howard E. 
Phillips, of Pelham Manor, N. Y.; Raymond L. Knowles. of Bronxville. 
N. Y.; the Coronado Derecgnens Corp. (Del.), and the Wetherbee Process 
Corp. of New York.—V. 145, p. 3491. 


Baldwin Rubber Co.— Meeting Adjourned— 


Annual stockholders’ meeting has been adjourned until June 12. This is 
the second postponement, due to lack of a quorum.—V. 148, Dp. 723. 


Baltimore & Ohio RR.—Assents to Plan— 


Following the lar monthly meeting of the company’s board of direc- 
tors, held in New York, March 15, the following statement was announced: 
Plan for Modification of Interest Charges and Maturities 

Total Holdings Deposits and Assents 
Security Received as at Close of 
olders of Business, Mar. 14,'39 
Securities 
Agfected by P. C. of 
Total 


the Plan 

90.38% 

75.60 
85.66 
88.05 
57.29 
84.65 
64.14 
78.92 
75.42 
56.29 
78.70 


Met income. ......-- 
Interest on funded debt _ 
Amort. debt disc. & exp- 
Interest and overhead 

charges to construct’n 


$153,414 
81,900 











Amount 


$67 ,781 ,500 
119,540,000 
38,545 ,000 


Baltimore & Ohio RR. Co.: 
First mortgage 5% bonds 
Refdg. and gen’! mtge. bonds (total) 
Southwestern Division 5% bonds-- 
Pitts. L. Erie & W. Va. 4% bonds-_- 
a feo convertible 444% bonds--- 
* Five-year 44% secured 

Buffalo & Susquehanna RR. Corp.: 
First mortgage 4% bon 2,568 ,000 

Buffalo Rochester & Pittsburgh Ry.: 
Consolidated mortgage 444% bonds 29,114,000 22,978,000 

Cincinnati Indianapolis & West. RR.: 


First mortgage 5% bonds 2,771,600 
350,000 197 ,000 


Lincoln Park & Char 
First mortgage 5% bonds 
$470,040,750 $369,916,300 
72,771,578 72,771,578 100.00 


Totals 
Baltimore & Ohio RR. Co.: 
Reconstruction Finance Corp. loans 
$542 ,812,328 $442,687,878 81.55 
*In the B. & O. RR. Co. five-year 44% secured notes listed above are 
included $13,490,000 principal amount of notes owned and held by the 
md which are in addition to the loans from that Corporation also shown 
above. 


Interest on Bonds— 

Payment of fixed interest of %% ($8.75 per $1,000 bond) will be made 
on April 1, 1939, to holders of registered Southwestern Division first mort- 
Gace 3% rs —_ extended to 1950, of record at the close of business on 
Marc 6 i 


$75,000,000 
158,120,750 
45, ,000 
43,182,000 
63 ,031 ,000 
notes __- ,000 ,000 


25,000 




















Financial 


Payment of fixed interest of 2% and contingent interest of $0.88 ($20.88 
per $1,000 bond) will be made on presentation for stamping of the coupon 
due April 1, 1939, from the Baltimore & Ohio RR. first mortgage 50-year 
5% gold bonds, due 1948. 

Payment of fixed interest of 1% and contingent interest of $0.88 ($10.88 

r $1,000 bond) will be made on April 1, 1939, to holders of registered 

nds of said issue and certificates of deposit therefor of record at the close 
of business on March 20, 1939.—V. 148, p. 1311. 
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Bell Telephone Co. of Pa.—Zarnings— 








Month cf January— 1939 1938 
CE eo sch binnd ducceedhaaces $6,003,795 $5,838,452 
Uncollectible operating revenues_______________~- 23,995 26,885 

ER Se ee te ee $5,979,800 $5,838,452 
ee. ce mansadateale 4,054,722 3,959,461 

Net eperating revenues......__._..__._..-.-.- $1,925,078 $1,878,991 
aad a5. & os eeesin tas edhe atau eae 533,889 505,945 





_ eee GROIN TROUIID.. on a 6.6 ni so xn dues decenm $1,391,189 $1,373,046 
|___Screen 932,876 12,722 


—V. 148, p. 1470. 
(The) B-ettes Corp.— Stock Sold— 


It was announced March 9 that the offering of 50,000 shares of common 
stock at $2 per share had been completed by Swart, Duntze & Co., New 
York. The stock was offered as a speculation. These shares offered were 
out of a balance of 50,000 shares previously offered by K. H. Wood & Co. 

Corporation was incorporated in Delaware, June 20, 1938, to purchase 
the business and certain of the assets of B-ettes Co., Inc., a corporation 
heretofore organized in Pennsylvania, and to continue the conduct of such 
business. The predecessor was organized on Dec. 12, 1935, and since 
organization conducted the business of manufacturing and selling a tampon 
or catamenial device known as ‘‘B-ettes,’’ to the wholesale and retail trade. 
The business was originally founded by S. P. Bailey, in 1931, and operated 
by him in sole proprietorship until it was incorporated by him under the 
laws of Florida on or about July 18, 1934, and the Florida corporation was 
in turn succeeded by the predecessor. 

The principal customers of the predecessor were pharmacies, drug stores, 
department stores and chain stores in various parts of the United States, 
and at the end of May, 1938, the predecessor had approximately 5,000 
retail outlets. 

The company took over certain assets of the predecessor, including in- 
ventory, furniture and fixtures, trademarks, trade name, goodwill and 
certain advertising contracts, on Aug. 29, 1938, adjusted as of July 29, 1938. 

Directors and officers are 8S. P. Bailey (Pres.). C. G. McQuaide (V .-Pres.), 
John J. Murphy (Treas.), Harry G. Griffiths, Harry E. Benedict, and 
H. W. Jackson (Sec.). 

Capitalization—Company is authorized to issue $500,000 in full-paid and 
non-assessable common stock (par $1). 250,000 shares have been issued 
to. Messrs. Baily and Stroud. 

Purpose—Net proceeds (including that made under and pursuant to the 
K. W. Wood & Co. agreement) have been used to defray the cost of acquisi- 
tion of the predecessor’s assets, for working capital and for a portion of the 
company’s organization expenses. 

Underwriting Agreements—The 50,000 shares of stock were offered to the 
public at the price of $2 per share by K. H. Wood & Co. as selling agents. 

Under date of Dec. 23, 1938, an agreement was made by which Swart, 
Duntze & Co., became the underwriters in lieu of K. W. Wood & Co. of 
25,000 shares. In consideration thereof, the underwriters agreed to pay 
K. H. Wood & Co. 10 cents per share in respect of each of the 25,000 shares 
that may be sold, as a part of the expense of the underwriters, the require- 
ment that $1.50 in respect of each share so sold be paid to the company 
was left undisturbed, and the stock was offered at $2 per share by the 
present underwriters.—V. 148, p. 1470. 


Birmingham Electric Co.—Accumulated Dividends— 
The directors have declared a dividend of $1.75 per share on the $7 cum. 
ef. stock, no par, and $1.50 per share on the $6 cum. pref. stock, no par, 

h payable April 1 to holders of record March 14. Similar distributions 

were made in each of the eighteen preceding quarters. Effective with the 
current payments, arrears on the $7 pref. stock will amount to $3.50 pe( 
share and on the $6 pref. stock to $3 per share.—V. 148, p. 1470. 


Blaw-Knox Co.—Stock Purchase Contract Canceled— 

Stockholders at their recent annua] meeting voted to approve the cancella- 
tion of the unexecuted portion of the stock purchase contract between the 
company and William P. Witherow.—V. 148, p. 1313. 


Boston Edison Co.—E£arnings— 

Calendar Years— 1938 1937 1936 1935 
Gross oper. revenues— 

Sales of electric energy$31 ,673 449 $31,809,477 $30,580,136 $29,636,965 

Sales of steam______-_ | 588 960,703 932,249 887 ,094 


























Other oper. revenue-_ 127,319 141,007 155.010 149,048 

ET are $32,898,357 $32,911,188 $31,667,395 $30,673,107 
Opereting expenses _____ 12,525,516 13,151,124 12,236,089 as 43 

aintenance.......... 3,302,380 2,590,239 2,213,032 2,087,487 
Depreciation. _.-.....- 3,482,580 3,460,000 3,460,000 d ,000 
Uncollectible oper. rev_-. 169,343 163 ,991 169,601 192,666 
Taxes assign. toopers_.. 6,279,888 6,090,226 6,030,019 5,468,873 

Net oper. income____ $7,138,649 $7,455,607 $7,558,653 $7,959,645 
Mdse., broadcasting & 

misc. non-oper. inc.— 

ede ei al acs nce Se ehcenee 82,146 179,125 186,378 204 544 
Amort. of prem. on bds_ 24.303 24,303 33,796 16,898 

Gross income_______- $7,245,098 $7,659,035 $7,778,828 $8,181,087 
Interest on bonds_-_--_-_- 1,855,000 1,855,000 2,088,333 2,503,264 
Other interest ___..---- 37,788 34,923 92,087 75,174 
Amort. of disc’t & exp_- 160,847 293 310 47,794 475,061 
Miscellaneous rents - --- 19,500 86,6 706 81,7 
Other deductions...... | <..-.--- > fae oa 

Net income-_-......- $5,171,963 $5,381,879 $5,170,907 $5,045,787 
Previous surplus______- 253,766 1,876,250 1,478,053 1,254,136 
Surplus credits... - EEE eee ee et a ed 

Total surplus_-__...-- $7,656,479 $7,258,129 $6,648,960 $6,299,923 
Dividends__.__..._.... 4,937,288 4,937,288 4,772,710 4,279,000 
Surplus charges—net_.. $-__--- ll, lS Sate 542.870 

Surplus Dec. 31__---- $2,719,191 $2,253,766 $1,876,250 $1,478,053 
Shs. cap. stk. outst. (par 

ey errs 617,161 617,161 617,161 534,875 
Earned per share-_-___.-- $8.38 $8.72 $8.38 $9.43 
Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s $s Liabtlities— s * 
Plant investm’t_ 166,984,621 167,032,926] Capital stock. 61,716,100 61,716,100 
Unfin. construc. 5,692,409 1,002,586] Prem.on cap.stk 41,105,797 41,105,797 
Other invest'ts- 38,690 40,148} Ist mtge. bonds 
lS ae 1,957,436 2,897,993 due July 1, ’65 53,000,000 53,000,000 
Spec. deps. for Unamort. prem. 

bond interest _ 927,500 927,500 on bonds __-- 644,044 668,347 
Mat’ls & suppl’s 1,570,715 1,998,418] Note payable to 
Accts. and notes a See | ee 

receivable___. 3,570,393 3,556,938] Accts. payable. 986,121 1,052,629 
Mdse. for resale 218,594 323,381] Interest accrued 932,943 932,750 
Other cur. assets 29,791 59,278| Divs. payable... 1,234,322 1,234,322 
Prepaid acc’ts _ 105,863 134,925 | Consumers’ dep. 304,344 299,392 
Unamort. disc’t Empl. sav. fund 568,971 537 ,693 

and expenses, -___-- 160,847| Tax liability... 1,447,062 980,420 
Prop. abandoned 1,016,180 1,266,179] Other curr. liab. 53,204 12,328 
Other unadjust. Deprec. reserve. 18,545,054 16,848,250 

lee 47,723 10,184} Other reserves-- 67,538 33,769 
Unbilled install. Surplus.....-.- 2,719,191 2,253,766 

sales contr’t__ 887,242 1,026,708 
oy dep. in lieu 

of mtg. prop. 

ET 527,534 237,550 

WEnodacce 183,574,691 180,675,565 BER ésreaxe 183,574,691 180,675,565 





—V. 147, p. 3448. 








Chronicle 1633 


Boston Transcript Co.—Reorganization Plan— 

A reorganization plan involving the investment of $200,000 capital, was 
announced Feb. 25. 

A summary of plan, dated Feb. 23, 1939, as amended, follows: 

The debtor will be declared insolvent. A new corporation will be organized 
to receive a transfer of the property (except real estate) and business of the 
debtor. Its plant will be moved to another building, cheaper, more efficient 
— wees | located. Its real estate will be sold by the mortgagee on fore- 
closure sale. 

$200,000 of new money will be raised by the issue of 10,000 units of one 
preferred share and one common share each to be sold at $20 per unit. 

Capitalization—The authorized capital of the new company will be 
20,000 pref shares and 21,250 common shares. The preferred shares 
(no par) will have a stated value, redemption price, and preference in 
liquidation of $20 per share respectively, and will carry non-cumulative 
preferred dividends of 80 cents per share per year, when, and if, declared. 
Subject to the exclusive right of the preferred shares as a class to elect one 
director, the preferred and common shares will each have full voting rights. 


Provision for Creditors and Stockholders 

Wage claims will receive cash in full. District of Columbia payroll and 
unemployment tax ($13.76) will be paid in fullin cash. City of Boston local 
taxes on real estate—Waived as against debtor and new company; lien on 
real estate retained by the City of Boston. Other taxes—Amounts as 
allowed to be continued as extended against new company. Mort on 
real estate—Real estate sold; claim of mortgagee reduced by at least $200,000 
less difference between real estate taxes and $13,501 tax deposit, to be 
retained by mortgagee. Mo ee will accept 750 shares preferred and 750 
shares common in settlement of its claims for use and occupancy by debtor 
and trustee and for rents collected by trustee; new company will lease 
present quarters from mortgagee for six months from date of confirmation 
of plan for $1 ,000 per month, terminable by new company on 30 days’ notice. 
Conditional sales notes on machinery will be continued as extended against 
new company. Unsecured claims—Less than $100 will receive cash at 20 
cents on dollar of claim, and $100 or more will receive one preferred and 
Sa. common share for each $100 of claim. Stockholders will receive 
no : 

Management and Option on Common Shares to Mr. Johnson 


The new company will have a board of not less than five, nor more than 
nine directors. Initially Richard N. Johnson will be a director, and President 
and Treasurer, and Lincoln O’Brien a director. 

Initially Mr. O’Brien will be the editor and Mr. Johnson the Business 
Manager under contracts with the new company. Mr. O’Brien will be paid 
$200 a week, $150 in cash, the balance of $50 a week to be paid upon the 
expiration of 18 months or upon termination of his contract or death, which- 
ever first occurs. Mr. O’Brien will receive no stock option. Mr. Johnson 
will be paid $150 cash a week, and will receive an option to purchase 5,000 
common shares at $2 per share, payable out of an additional contingent 
salary credit of $50 a week plus such additional cash as may be required. 
Mr. Johnson may exercise his option from time to time as preferred shares 
are purchased or redeemed. The editor's contract runs for two years unless 
sooner terminated on 90 days’ notice by either party. The Business Man- 
ager’s contract is terminable on 90 days’ notice by either party. Upon 
Saree, o stock purchase option lapses and the salary deposit is 
payable in full. 

he charter of the new company will prohibit the issue of non-voting stock 
and require an annual report to stockholders.—V. 147, p. 1634. 


Bridgeport Brass Co.—I/ssues Annual Report to Employees 

In addition to the company’s annual report to stockholders this year, 
company issued to all employees a similar report on the 1938 operations of 
the company. The report, mailed to all employees, is the first of its kind 
to be issued by the porapany . 

Following closly the stockholders’ report, the analysis presents in informal, 
non-technical terms the company’s balance sheet as of Dec. 31 and the 
income statement for the year. A 10-year record of the operations of the 
company is presented, during which time the report shows a total of $32,- 
928,913 paid to a eee ape in wages. 

The company balance sheet is reduced to a simple statement of ‘‘This is 
What We Owned,” under which is presented the assets of the company, 
balanced against ‘‘This is What We Owed—and Were Worth,’’ under which 
is listed the company’s liabilities and capital. Each set of figures given in 
the statement is also reduced to a per-employee amount to show how 
large an investment was necessary in terms of each — to operate the 
business of the company during 1938. Under the heading ‘‘Where Did 
Ke peed Go?” the income account for this year is presented.—V. 148, 
p. . 


(J. G.) Brill Co.— Meeting Date Changed— 

Directors have changed date of annual meeting of stockholders after vais 
ear to second Wednesday in March each year from second Wednesday in 
ebruary.—V. 147, p. 563. 


(Edward G.) Budd Mfg. Co.—ELarnings— 























Calendar Years— 1938 1937 1936 1935 
Gross sales (net)_....-- $25,812,346 $38,994,488 $30,602,767 $23 ,681 ,562 
Cost of goods sold __-_-_-- 24,825,091 34,617,669 27,790,851 20,985,784 

cc ld $987,255 $4,376,819 $2,811,916 $2,695,777 
J ll—=E eee 1,413 ,624 1,403 493 1,210,901 825,645 

Operating income. - - 1oss$426,369 $2,973,326 $1,601,015 $1,870,132 
Other income.__._._.-- 25,432 37,019 756,036 76,807 

Total income__--.--- loss$400,937 $3,010,345 $2,357,051 $1,946,939 
Depreciation. ......--- 842,249 1,170,716 898,806 721,093 
SS SOE Se 226 332 279,308 346,117 361,817 
Amort.of bd.disc.& exp. 11,823 14,613 17,082 11,901 
Other deductions _ - - - - - 1,101 eee 0=§=—ti( cwemtcntce—Ct( Oe 
Prov. for State & Federal 

I ans | KC deake 272,000 103 ,775« 108,716 

Net profit........- loss$1,482,442 $1,219,423 $991,271 $743,413 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ Liabilittes— $ $ 

Ce 1,068,836 1,017,572| Notes pay. to Fed. 
c Accts. receiv’le. 2,124,235 1,873,661 Res.Bank (curr.) 500,000 500,000 
Inventories _...--. ,576,621 5,490,315] Note pay. bank... 300,000 -..... 
Dies, jigs & fixt’s. 239,029 1,488,914] Accts. pay.,trade. 835,183 1,732,945 
Other current ac- Accrued liabilities. 485,424 447,403 

counts receiv’le_ 26,828 e54,608 | Prov. forinc. taxes ¢200,297 395,873 
Investments, &c.- 3,071,499 3,056,355) b Rent.--.....-.- 595,037 626,077 
a Land, buildings, Prov. for self ins., 

PRS RE igee a 13,483,786 13,402,645) &c.-......---- 0.978... wdaecas 
Pats. & pat. rights 1 1|/£6% conv. bonds. 940,125 940,125 
Unexpired ins. and Fed.Res. Bk. loan 1,992, 2,492,000 

prepaid and de- 7% pref. stock.... 5,953,100 5,953,100 

ferred taxes_... 144,447 105,025|d Comm on tock. 4,902,647 4,902,647 
Bond discount and Capital surplus... 7,127,047 7,127,047 

exp., unamort-_ 16,811 28 ,634| Surplus_...._..-- def81,929 1,400,513 
Exps. on anticip’t’d 

railr’d car order- ET \;teenwed 

TOG acensane 23,781,900 26,517,731' Total.....----. 23,781,900 26,517,731 


a After depreciation of $8,602,841 in 1938 and $8,118,143 in 1937. b For 
the most part overdue, under lease from Budd Realty Corp. c After reserve 
for doubtful accounts of $12,659 in 1938 and $13,764 in 1937. e Re 
sented by 1,656,808 no par shares. e Includes notes. f Due 1941. g 
vision —— Federal and State income taxes for prior omy 
147, p. 31 ‘ 5 


& Cable Electric Products, Inc.—Listing— 
*” The New York Curb has approved the listing of Lge | trust certificates 
(expiring April 27, 1960) representiog 256,047 shares of new 50-cent par 
value stock pro to issued, share for share, in substitution for pre- 
viously listed and outstan Lp 3 trust certificates representing a like 
number of shares of no par value stock. 

Authority was also nted the company to add to the list voting trust 
certificates (expiring April 27, 1949) represent all or part of 256,047 
shares of 50 cents par value stock, and (or) 256,047 shares of 50 cent par 
common stock, upon official notice of issuance.—V. 148, p. 1472. 
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Budd Wheel Co. 


Earnings— 














Calendar Years— 1938 1937 1936 1935 
Gross sales, less returns, 
ELS PARLE pee $7,861,296 $16,707,721 $14,349,069 $14,514,654 
Cost of goods sold_.-_._-. 7,561,284 14,673,185 12,413,220 12,746,649 
Gross oper. profits... $300,013 $2,034,536 $1,935,849 $1,768,005 
Selling, admin., legal & am 
general expenses -_---- 411,470 502,051 483 ,894 365,132 
, sh olla ea RE eS PS eee 8 RNR 208 oa 14,410 
Depreciation.......... 353 ,084 646,928 528 933 493 318 
Prov. for Vea. inc.tex.. i «j«c«c- 165,000 152,317 122,714 
Provision for surtax.... --.---- 90,000 a = 8=—sss. cena 
Miscell. charges. ---. 7,193 A ale ER gee Se 
Operating profit. ___- loss$47 1,734 $608,841 $765,704 $772,431 
Other income. _....---- 11,064 10,152 30,634 12,014 
Totalincome---_-_-.-.-- loss$460 ,670 $618,991 $796 338 $784,445 
Preferred dividends. ~~ 37 ,546 41,378 52,390 195,927 
Common dividends..... ------ 193 ,052 a. --: “sail 
Balance at Dec. 31--~-_def$498,216 $384,561 $550,896 $588,518 
Shs. of com. stk. (no par) 965,258 965,258 965,258 965,258 
Earnings per share----_- Nil $0.60 $0.76 $0.75 
Balance Sheet Dec. 31 
A ssets— 1938 1937 Liabilities— 1938 1937 
Cash__________.. $487,008 %612,009/| Accts. pay.,trade. $377,695 %619,726 
a Accts. receiv'le. 708,304 887,257 | Accrued liabilities - 180,566 242,156 
Inventories _.._.. 925,275 1,522,516) Rent underlease.. - ~~ 12,218 
Misc. accts. rec__- 21,260 24,027 | Due Budd Induc’n 
Die & tool expend., Heating, Inc__- Ga cathe 
bal. unamort__- 128,135 208,428 | Prov. for self-ins __ Gann ‘web 
Investments, &c.. 401,027 300,044 | Prov. for inc. taxes 
b Land, bidgs.,ma- (estimated) .- ©11,305 268,982 
chinery, &c____ 1,860,144 2,087,295|7% cum. pref.stk. 443,300 495,000 
Patent rights__-__- 1,333,999 1,333,999) c Common stock... 4,289,209 4,289,209 
Unexpired ins. and Capital surplus... 252,536 260,732 
prepaid items - . - 79,889 91,244 | d Common stock in 
SE «wo wwe Dr265,659 Dr265,659 
Surplus since Dec. 
é Neate 646,239 1,144,455 
Total _........$5,945,042 $7,066,821 EE cietaw ead $5,945,042 $7,066,821 


a After reserve for doubtful accounts and netes of $10,000. b After 
reserve for depreciation of $3,304,969 in 1938 and $3,385,178 in 1937. 
c Represented 4 990,675 no par shares. d Represented by 25,417 shares 




















at cost. e Provision for Federal taxes on income for prior years.—V. 147, 
p. 3304. 
Bucyrus-Erie Co.—Larnings— 

Calendar Years— 1938 1937 1936 1935 
Grogs for costs___._---- $2,866,857 $4,706,746 $3,751,447 $1,887,093 
am a i 1,998,289 2,265,822 1,854,663 1,436,816 

Operating profit _—-—-- $868,568 $2,440,924 $1,896,784 $450,277 
Other income_-___..---- 508,781 417,786 357 ,916 263 402 

Total income__-__-_--_- $1,377,349 $2,858,710 $2,254,700 $713 ,679 
Depreciation ___..-_---- 545,536 627 ,167 566,941 520,849 
Federal, &c., taxes_.__- 153,861 x349,000 x379 ,250 36,400 

po, eee $677,953 $1,892,543 $1,308,509 $156 430 
Preferred dividends - - _- 431,053 431,184 1,425,233 154,603 
Common dividends.....  § -_---- ERIS eS ie aie OA I he ii 


x Including $21,560 ($19,750 in 1936) Federal surtax on undistributed 








profits. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— > Liabilities— $s ~ 
y Land, buildings, 7% cum. pref. stk. 6,156,800 6,158,600 
machinery, &c.. 5,161,875 5,156,352|z Commonstock.. 6,078,335 6,078,335 
a aepe 3,113,534 874,634] Accounts payable. 566,551 373,210 
Acc’ts & bills rec_. 2,473,151 4,001,935] Dividends payable 109,989 117,318 
Marketable secs__ 70.000 -.-- -}|Accrued payrolls -- 124,847 267,993 
Due from affil. cos. 93,656 59,925] Reserves -_.._... 211,253 284,230 
Other assets -—_.__ 93,209 98,317) Acer’d sundry ex- 
Inventories... __. 5,011,234 5,614,424 DR Cicacs | jsenhew 28,007 
Investment assets. 3,369,958 3,495,389] Accrued taxes_.._. 406,205 573,299 
Deferred charges _- 17,582 24,939) Accrued commis- 
Gia ckeuns 6,841,017 6,843,493 sions. &c...... 153,120 165,247 
Add.costs of contra 
invoiced to cus- 
|. ae ON re 
Advances--.....-. 162,963 218,282 
Capital surplus... 5,575,695 5,575,598 
a Earned surplus. 6,576,191 6,329,291 
ates cn wee 26,245,216 26,169,408 DOs cwedwnee 26,245,216 26,169,408 





y Less depreciation of $5,174,621 in 1938 and $4,949,256in 1937. z Rep- 
resented by shares of $5 par value. a Includes $989,731 ($988,029 in 1927) 
a) aa cost of preferred and common stocks in treasury.—V. 147. 


Canada Cycle & Motor Co., Ltd.—Preferred Stock Of fered 
—A.E. Ames & Co., Ltd., Toronto, are offering at $101 per 
share, to yield 4.95%, $1,000,000 5% cum. red. sinking 
fund first preference shares (par $100). 


Capitalization— Authorized Outstandin 
5% cum.red. sink. fd. Ist pref. shs., ($100 par)__ $1,000,000 j ‘ 
Common stock (no par)-_--......____._______-_ 100,000 shs. 100,000 shs. 


The preference shares are preferred as to capital and dividends. Divi- 
dends payable M at par at any branch of the company’s bankers in 
Canada (Yukon Territory excepted); red. at any time in whole or in part 
by lot at option of company at $105 and divs., on 30 days’ notice, or com- 
pn may purchase shares for redemption in market at a price not exceed- 
ng $105 and divs. : Any such shares so pamees may be applied in satis- 
faction of company’s future sinking fund requirements at the cost thereof. 
Provision is made for an annual sinking fund which requires setting apart 
on or before April 1 in each year, commencing in 1940, until the whole of 
the first preference shares shall have been redeemed, a sum equal to 12% % 
of the net profits of company, for the preceding fiscal year after deducting 
therefrom the amount of the dividend on the first preference shares for such 
year and the amount of accrued and unpaid dividend thereon for any pre- 
ceding year to the extent that deduction has not been previously made 
therefor in calculating ——— fund; the sum shall be applied to purchase 
of first preference shares and if further issues of first oralsnunes shares on 
other terms are outstanding then to the different issues then outstanding 
pro rata according to the par value of each issue then outstanding at a 
po sed Booed Bes enoeee ding. aw me © ee nent peo pa price of shares 

ends. ansfer agent andr : 
— tte Corp., hon yon 7 a 
n the o on of counsel these preference shares are investments in which 
the Canadian and British Insurance Companies Act, 1932 (Dominion) 
states companies registered under it may invest their funds. 

Company was incorp. under the laws of the Province of Ontario in 1899 
among other a oe the p of acquiring and consolidating the 
businesses ofa num of the then leading bicycle manufacturers in Canada. 

The present company in 1916 took over from its predecessor, the bicycle 
business which is now carried on, and purchased lana in the town of Weston 
where a modern pines of approximately 140,000 square feet was erected. 

In addition to the factory and head office at Weston, the company main- 
tains branch warehouses at Montreal, Winnipeg and Vancouver Its 
wholly-owned subsidiary, C.C.M. Inc., operates a warehouse in Buffalo 
N. Y. for the distribution of C.C.M." products, including skates, skating 
outfits, hockey sticks and hockey equipment in the United States. 

The entire common stock of the company is owned and is being retained 
by Russell Industries Ltd., from whom has been purchased the 10,000 
p> Toe pp orty redeemable sinking fund first preference shares now being 

sale. 
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The net profits of company, after providing for depreciation on build 
ings, machinery and equipment at rates adjusted to gross book values 
and for Dominion and Provincial income taxes adjusted to 1938 rates, 
were as follows: ett 

Dominion and 


a 
bDepre- Provincial c ne 


Years End. Dec. 31— a Profits ciation Income Taxes Profits 
i eR BS 03 ,689 $58,735 $46 ,202 $198,751 
St  Saaeniwacurs 134,814 58,585 13,576 62,652 
eR RRSP Se 93 ,562 59,197 5,828 28,53 
ts ws dn waiads 5,728 ee” «pala loss54,144 
ape 35,020 61,191 eateeth 108826 ,171 
appar 191,272 60,619 24,265 106,386 
ae 277 ,692 61,314 44,438 171,940 
aor sas an oe Sie -- 330,996 60 ,962 52,949 217 ,084 
én crccces wanes 457 ,275 62,154 75,340 319,781 
pe 64,906 84,790 325,447 


a From operations and income from investments after deducting all 
expenses and transfers to contingent reserve, but before providing for 
depreciation and income taxes. b On buildings, machinery and equipment 
at rates adjusted to gross book values. c¢ Available for dividends on first 
preference shares. 


Burroughs Adding Machine Co. (& Subs. )—Earnings— 
Calendar Years— 1938 1937 1936 1935 
Gross prof. fr. sales, &c.$15,396,790 $22,748,773 $18,463,791 $15,095,538 
Expenses, ordin’y taxes, 























Gros weckeaee 11,733,209 12,593,035 10,135,523 9,050,894 
Degreciatiem ..< -cces-« 576,782 476,905 424,475 368,631 
Operating profit - - --- $3,086.799 $9,678,834 $7,903,793 $5,676,013 
Othe? INCOM. ..<ccacee 415,248 399,643 331,122 325,775 
Total income--_-_--.--- $3,502.047 $10.078,476 $8,234,915 $6,001,788 
Fed. & foreign inc. taxes 795,081 a1,915,072 al1,290,473 888,266 
Net income._------- $2,706,965 $8,163,404 6,944,442 $5,113,528 
Surplus at Jan. 1....... 4,394,858 3,231,454 2,303 ,939 2,105,814 
Deane aretite.... = ssects 4 Baeeke 74,531 334,597 
| nO Sapa $7,101,823 $11,394,858 $9,322,912 $7,553,939 
Dividends__.._..------ 2,500,000 7,000,000 6,000,000 5,250, 
pees G06 |. nbtwed Sakae’ ae... aes 
Profit & loss surplus.._ $4.601,823 $4,394,858 $3,231,454 $2,303,939 
Shares common stock 
outstanding (no par). 5,000,000 5,000,000 5,000,000 5,000,000 
Earned per share--..---.- $0.54 $1.63 $1.39 $1.02 


a Including $43,000 ($15,000 in 1936) estimated United States surtax 
on undistributed profits. b Additional amount necessary to increase 
reserve to equal book value of all assets located in Spain. 


Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— ~ $ Liabilities— $ $ 

x Plant, equip.,&c. 8,412,478 7,812,665 y Common stock. -.25,000,000 25,000,000 

| 4,378,486 4,402,444; Accounts payable. 595,095 875,743 

Govt. securities... 6,344,951 6,661,280|Wages and com- 

Notes and accts. missions payable 623,042 809,555 
receivable- ----- 3,982,406 4,386,281) Prov.for inc. taxes 964,731 1,833,157 

Cash in closed bks. 136,330 249,255 Repairs to mach’y 

Miscell. investm'ts 83,263 102,775 under guaranty - 100,953 136,825 

Loans to sh'holders Prov. for unempl. 
employers made ins .under ‘Social 
prior to 1931... 3,143 3,282 Security”’ legis- 

Real estate not Een 223,754 110,626 
presently used in Deferred credits_. 2,512,980 2,332,474 
co. business.... 223,606 223,721] Reserve for con- 

Inventories _ .. ~~~ 11,558,163 12,013,192 tingencies_-.-.-_-.- 1,000,000 1,000,000 

Deferred charges... 895,819 1,030,807} Other reserves.__.. 396,265 392,462 

77 4,601,823 4,394,858 
WN si eee 36,018,645 36,885,699 TO So hiscwacs 36,018,645 36,885,699 


x After deducting $8,750,695 in 1938 and $9,048,653 in 1937 reserve for 
de pomeen. ok Represented by 5,000,000 shares of no par common stock. 
—vV. , p. 1635. 


California Water Service Co.—Sells $300,000 Bonds 
Privately— 

During the year 1938 company added more than 204,000 feet of mains 
to its system, it acquired 2,270 additional consumers and experienced a 
material increase in gross operating revenue. Company had, as of Dec. 31, 
1938, 79,918 active consumers. To meet the demands that its growth 
imposed, the company spent more than $509,000 in additions and better- 
ments. No financing was done during the year 1938. However, in 
January, 1939 company sold to an insurance company $300,000 of lst mtge. 
series B 4% bonds at a price of 102, to the company. These bonds were 
unregistered and were sold at private sale. 


Income Account for Calendar Years 

















1938 1937 1936 1935 
Operating revenues- - --- $2,537,713 $2,458,823 $2,359,888 $2,105,380 
CS 1,008,716 974,323 912,213 858,641 
Maintenance. _.._..... 102,61 90,170 81,417 77,238 
General taxes.......... 216,267 179,329 163 ,518 145,184 
Prov. for Fed. inc. taxes_ 54,120 | er eee 33,380 
Prov. for depreciation _ 280,491 267 ,164 251,864 172,302 
Net earnings... __- $875,506 $895,536 $950,877 $818,636 
Other income-_-_....---- 8,135 9,514 9,204 7,287 
Gross corp. income... $883,642 $905,051 $960,081 $825,923 
Net interest deductions _ 467 ,317 455,264 529,703 452,618 
Net income_-.......-. $416,325 $449,786 $430,378 $373 305 
Preferred dividends--.-. 177 ,660 177 ,660 177 ,660 175,898 
Common dividends. - ~~~ 293 325 199,171 149,922 120,710 
Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— - ~ Liabtlities— $s 
Plant, property, Funded debt----- 10,740,000 10,795,000 
equipment, &c_18,778,402 18,329,406 | Deferred liabilities 246,501 218,318 
Miscell. invest’ts- 5,003 5,002} Accounts payable- 53.854 48,078 
Special deposits - - 11,361 3,371 | Note pay. to bank~_ ee: | ates 
CPi whee sia atin 147,254 461,204) Spec. impt. assess- 
y Receivables ---- 121,984 109,763 ment payable... --.-.-.-- 2,010 
Mat'ls & supplies_ 170,212 162,897 | Interest accrued _-_ 71,279 71,439 
x Deferred charges Taxes accrued __--- 73,637 65,269 
& prepaid accts. 738,112 768,847 | Dividends accrued 22,207 22,207 
Miscell. accruals __ 6,097 4,435 
Reserves. -_...---- 3,033,948 2,860,988 
6% cum. pref.stk. 2,961,000 2,961,000 
z Common stock__ 2,414,200 2,414,200 
Capital surplus__- - 39,779 39,779 
Earned surplus... 259,827 337,766 
EE, oc.s cnsiinsche 19,972,331 19,840,492 | 19,972,331 19,840,492 





x Including debt discount and expense in process of amortization. y Les§ 
reserve for uncollectible accounts of $20,059 in 1938 and $22,628 in 1937- 
z Represented by 24,142 shares of $100 par.—-V. 148, p. 125. 


Canada Dry Bottling Corp. of Louisville—Registers 
with SEC— 
See list given on first page of this department. 


Canadian National Rys.—Earnings— 
Earnings of the System for the Week Ended March 7 


Increase 


1939 1938 
Gross revenues $3,254,635 $3,244,623 $10,012 


—V. 148, p. 1472. _ 
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Canada Northern Power Corp., Ltd. (& Subs.)—Earns. 

" Calendar Years— 196 1936 
Gross earnings $5,146,006 $4,572,817 
Oper. and maintenance. 2,305,022 2.084'041 1,767 ,903 
$2,840, oe $2,901,639 $2,804,914 
5,055 4,92 4,575 
780,995 802 ,653 815,885 


$2,054,934 $2,094,065 $1,984,454 
2,028,586 1,647,931 1,342,006 


$4, oe: 520 $3,741, 206 
72 74,545 


35 
$4,418,488 
1,647,810 


$2,770,678 
824,285 
$1,941,863 
1:714;609 





onl 
» Net earnings 
ae debts 





Net income 
Previous surplus adjust_ 





Total surplus 
Pref. stk. divs. of subs_ 
Com. stk. divs. of subs__ 
Pref. stock dividends___ 
Common stock divs__-_-. 
Minority int. in surplus_ 
Transferred to depr. res_ 
Prem. on bonds purch. 

for sinking fund 


Profit & loss surplus... $2,405,360 $2,025,381 $1,650,628 
Consolidated Balance Sheet Dec. 31 
1938 1937 
Assets— 3 $ 
Plant investment.35,254,666 34,736,481 
h 28,5 600,247 
255,000 
729,376 
110,000 


543,336 


243,722 
57,209 





$1,981,075 
1938 1937 
Liabilities— $ $ 
To the public: 
Funded debt--_.15,293,000 
Current liabils._. 1,126,941 
To pub. sharehold- 
ers of subs.: 
6% cum. conv. 
pref. shares. 
Com, shares (no 


15,528,500 
5 1,303,135 
Investments 652,712 1, 
Notes receivable _- 
Accts. receiv. (incl. 

accrued rev.)_-_- 
Mdse. & maiut’ce 


1,239,600 
200,258 
7,337 


1,202,100 
197,998 
4,438 


255,918 ) 
58,097 Minority int. in 
earned surplus 
To shareholders of 
Can. Nor. Pow. 


Prepd. & def. chgs. 
Bonds of the corp. 
purch. in antici- 
pation of sinking 
fund requirem’ts 

(par value) 
5,500,000 
2,148,796 
10,443,363 
2,025,381 

25,614 


39,087,326 38,396,372 


Being the net dg on se- 
for sinking fund purposes, 


y Special reserve--. 











. ea 39,087,326 38,396,372 

x Represented by 400,000 no par shares. 
curities, less premiums on bonds parce 
since Jan. 1, 1938.—V. 148, p. 1315 


Celanese Corp. of — (& gee buat 


Calendar Years— 1938 1937 
Net profit from oper_.._ $4, wok 436 
Divs. on investments 


1935 
36, rie "795 $5,900,858 


eous income... 34,962 


a 

* Total income $4,649,272 
Depreciation 1,423,508 
Loss on disposal of fixed 





$5,958,190 
1,116.480 


43,219 
139,481 


$6. $07. 185 
213,472 


» assets 
Tint. on long-term debt_- 
Amort. of debenture exp. 
Res. for contingencies -. 
Reserve for income tax. 


a Net income 
Divs. on 7% cum. prior 
preferred stock 


374.399 
.238 


676,155 
$4,461.227 


1,153,726 865,547 
Divs. on 7% cumul. Ist 
artic. preferred stock 1,287,676 1,138,015 
Divs. on common stock. 2,250,000 1,500, 


$62,056 def$230.175 $903,432 $2,216.248 
a This is equal after dividends on 7% prior preferred stock, and 
ticipating provisions of the first partic pating preferred stock to $0. 
share on the common stock in 1938, $2.04 a share on the common Sak in 
igs , $2.25 a share on the common in 1936 and $1.99 on the common in 


Consolidated Balance Sheet Dec. 31 
1938 1937 
Assets— 3s 3 
Land, bidgs., &c_-32,820,536 32,264,999 


Patents & develop- 
ment expenses -_ 


362,378 
$2,479,749 
1,153.726 





$4,406.993 $4,057,227 
803,726 


1,037,253 





1938 1937 
Liabtlities— os $ 
Cumul. prior pref. 

stock 16,481,800 16,481,800 
1}7% cum. Ist part 
3,928,895 preferred stock _14,817,900 14,817,900 
b Common shares. 1,000,000 
3,519,093} 444% debentures _10,000,000 
Notes pay. to bks. 5,000,000 
41,871 47,344 
6,515,879 7,921,739 


Purch. mon. mtge. 
1,193,589 
6,587 22,548 


affiliated co---- 
903 ,887 
mental exps.... 1,424,901 1,343,027 


Accounts payable- 
Wages, commis’ ns, 
198,250 
Deferred & prepaid 555,199 
275,140 166,359 
1,116,119 1,369,343 


1 
15,801,766 
2,955,260 


Cust. notes & accts 
rec. (less res’ve) 
Other accounts & 
int. receivable_- 


Due from affil. co- 
Research & experi- 


1,312,947 
6,242 


98,640 
365,044 
288,432 
168,433 


710,512 
= 946 


3,000 
9, 721, 453 


Other accruals-_--- 
Divs. payable - .-- 
Res. for for’n exch. 
& oth. def. cred_ 
Prov. for Federal 
income tax 
Res’ ve for conting- 
Deferred liability - 
Earned surplus - -- 


&c., accrued... 
288,432 


425,125 
108,946 
201,422 
9,783,509 


60,958,060 50,583,349 60,958,060 50,583,349 
b Represented by 1.000,000 shares of no par value.—V. 148. p. i472. 


Celotex Corp.—Stock Sales— 

During the period —¥ 27, 1938, to Oct. 6, last corporation sold 5,300 
shares of common stock to two purchasers for $127,375. Proceeds went 
into the company’s cash account. Hugo Kaufman's Bank, N.V., Amster- 
dam, purchased 2,800 shares of common stock at a price $2 below the 
official New York Stock Exchange closing on the day preceding the purchase. 
The remaining 2,500 shares were sold to ynolds & Co. in a private transac- 
tion, according to information filed in an amendment to the company 
registration statement with the Securities and Exchange Commission. The 
shares purchased by Reynolds was stock already issued and reacquired by 
Celotex.—V. 148, p. 1164. 


Canadian Pacific Ry.—Earnings— 
Calendar Years— 1938 1937 


$ 
Gross earnings 142,258,981 145,085,558 
— expenses (incl. 
121,343,311 115,251,652 107,281,380 


121,506,515 
20,752,466 23,742,247 23,311,111 22,397,524 
11,629,711 6,631,371 4,594,497 


et earnin 
Other income y7 ,363 ,673 
Total income 28,116, 4d 35,371,958 29,942,482 26,992,021 
24.04) S64 23,913,298 24,159,938 
xi, ’ 











1936 1935 
138,562,763 129,678,904 





N 





Fixed charges 24:767.9 
Guar. int. Soo Line.... 4 ‘085, tts 


Balance transferred to 
profit & loss account 1,262,382 9,462,284 6,029,184 2,832,083 
x Interest payable Jan. 1, 1938, to bondholders of the Minneapolis St. 
Paul & Sault Ste. Marie Railway Co. on bond issues, guaranteed as to 
taterens py een: he ay c Rai way Co., and interest accrued on notes 
e 0 nds so 
+ Bilecellancons income included $4°4 $4,867,206 in dividends. $1,492,531 
from interest, exchange, separately operated properties and eous. 
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Ocean and costal steamship services, after provision of $3,781 000 oe 


depreciation, brought income of $591,071. 
us properties, after provision of $1, 246. 68 


communications and miscellaneo 
for depreciation of potas. were $4 
z Interest on bonds of Minneapolis 


Net earnings ‘from sel, 


St. Paul & Sault Ste. Marie Ry. Co., 


guaranteed as to interest by Canadian Pacific Ry., and on notes secured by 


pledge of bonds so guaranteed. 


Earnings for the Week Ended March 7 


Traffic earnings 
—V. 148, p. 1472. 


1938 Increase 


1939 
$2,383,000 $2,374,000 $9,000 


Carriers & General Corp.—Dividend Halved— 


The directors have declared a div 


common stock, payable April 1 to holders of record March 


Pares with dividends of five cents paid 
20 cents paid on Dec. 23, 1937; five 
April 1, 
dividend of five cents paid on Oct. 


Central Arizona Light & 


Period End. Jan. 31— 
Operating revenues _ 
Oper. exps., incl. taxes _- 
Amortiz. of limited-term 

investments 
Prop. retire. res. approp. 


$331,731 
232,744 


2,913 
43,000 


COT eee oe, 1 938 


idend of 24% cents per share on the 

24. his com- 
in each of the four peecesins quarters; 
cents paid on Oct. 1, July 1 and on 


1937; 15 cents paid on _ 24, 1936, and a regular quarterly 


, 1936.—V. 148, p 


anes Co.—Earnings— 
193912 Mos.—1938 
2,463 $4,091,703 $4,017,388 
348° 096 2,767,963 2,618,462 


2,913 34,960 35,417 
32,700 378,300 373,700 





Net oper. revenues -_-- 


$103,074 
Other income (net) 


Dr346 


$91,754 $910,480 $989,809 
10,890 104,051 142,097 





Gross income 
Interest on mtge. bonds-_ 
Other interest 
Int. chgd. to construct'n 


$102,728 
18,958 


$102,644 $1,014,531 $1,131,906 
18,958 227.500 227,500 
91 10,937 8,436 

Cr3 ,298 





Net income $83 ,076 


$8 
Dividends applicable to preferred stocks for the 


period, whether paid or unpaid 


Note—The statement published in 
1472, was for the period ended Dec. 


148, p. 1472. 
Central Hudson Gas & El 
1938 
87.557 107 


Calendar Years— 
Operating revenues. -- 
Operating expenses 3,582,710 
Depreciation expense-.- j 
Uncollectible revenues. - 10322 
z1,126;284 


Cr130 Cr4,980 
2,899 $781,074 $899,268 
108,054 


108,054 
$673,020 $791,214 
the ‘‘Chronicle’’ of March 11, page 


31 and not Jan. 31 as stated.—V 





ectric Corp.—Zarnings— 
1937 

$7,175,390 

3,279,560 


1936 1935 
$6,939,596 $6,620,563 
3,168,909 2,994,946 


28,643 
602/276 


660, 
21,743 
628,434 


29:976 
z1,008,166 





Operating income.... $2,077,791 
Non-operating income- - 49,615 


$2,143,187 $2,460,511 $2,510,698 
50,371 65,404 69,213 





Gross corp. income... $2,127,406 
Int. on long-term debt-- 512,250 
Other int., amort., &c. 19,704 


$2,193,558 $2,525,915 $2,579,911 
451.658 tix: 925 465,019 


, 920 ’ 
230, 234 119,183 





Federal income tax See z 
Net corporate income. $1,595,452 
Preferred dividends... . 316,385 
Common dividends.... 1,200, 
x Includes $316,350 peed on | on 
of the year 1936, $79, 


last quarter of the year 
peered 


936 and 


OM pat o 


per annum and $105 
— = Jan. 


par Me 4 
hog yor 
in 1 


1 0937, 


See z 
$1, 740. 189 $1, 857,836 $1,930,898 
ade 385 421,800 


552 9 
1,200,000 yl, 305,000 1,200,000 


6% preferred stock for the first three quarters 
d on a $55 Cre preferred stock: for the 


d on the unexchanged 6% 


stock for the last quarter of the year 1936. y $1,200,000 paid o 
shares of onnnoe oes ee OOD 
8 


at 7 cents lading Dro. 
income sat amounting to $200 70416 704 in 19382 and 225,368 


ar value of 80 cents 8 
es of A sey sted wast 


Comparative Balance Sheet Dec. 31 


1938 1937 
Assets— 


% 
Utility plant 37,257,034 36,614,321 
Cap. stock expense 357,6 857,757 


* Investments 


Bond red. fund _--. 


Marketable invest. 
Notes & accts. rec. 
Instalm’t contr’ts- 
Inventories 
Prepayments 
Deferred charges -_ 
Work in progress -- 


832, 1807 754, 1339 





43,196,426 43,052,806 


x Represented by 1,500,000 shares 
- 146, p. 1705. 


Central Illinois — Se 


Calendar Years— 
Gross earnings - - 
Oper. exps. & taxes, &c_ 13" ‘498. ral 


1938 1937 
TAabilities— 3 $ 

Long-term debt. _14,222,000 14,240,000 
Accounts payable. 278,583 11,585 
Divs. declared._._. 379,096 379,096 
Accrued liabilities. 753,945 766,087 
Customers’ deps_-_ é 270,914 
Contrib. for ext’s_ 446,783 
Serial pref. stock __ 
Prem. on pref. stk. ’ 
x Common stock _ .13,235,224 
Deprec. reserve... 2,693,340 
Other reserves_._.. 265,222 
Deferred credit__- 134,062 

3,490,993 3,510, ‘478 


43,196,426 43,052,806 
of no par value. y Accounts only. 


13,235,224 
2,473,743 








nie 2 alee 


936 1935 
83.001, 519 $12, 43.624 $11,422, 734 
992 8,499.2 7,816,622 





Operating income- -- - $4,085, 132 
Other income 8,303 


$4,066 519 $3,983,340 


"$3,606,112 
11,236 97,563 37,193 





$4,093 435 
2,431,721 


Gross income 
Interest charges, &c- --- 


$4,077,755 $4,080,902 
2,559,068 2,538,397 2,709,589 


$3 ,643 ,305 





Net income 
Preferred dividends- - -- 


$1,661,715 
1,138, 876 


as 518,688 $1,542,506 $933,716 
138,876 $54,154 569,495 





Balance, surplus $522,839 





$379,813 $688,351 $364,221 


x Revenues and expenses in connection with operation of the Springfield 


general office building, included in 


previous report as ‘‘Other operating 


revenues (net),’’ has been reclassified to electric revenues and expenses in 
the income account for 1937 in order to conform to the classification in 


Balance Sheet Dec. 31 


effect in 1938. 
1938 1937 
Assets— $ 
814,665 
1,497,437 


853,604 
915,804 
83,570,784 


1,094,931 
213,668 
3,115,930 
50,767 
89,586 


U.S. Treas. bills -- 
a Notes and accts. 
receivable 
Mat’! & supplies... 679,370 
Utility plant 82,873,042 
Pref. stock selling 
comm. andexp. 993,220 
Investments - 245,307 
Bond disct. & exp. 5,147,031 
Prepd. & def.chgs- 63,081 
Special deposit-_- 77,393 


1,563,275 


1937 


3 
446,663 
468,755 

1,141,039 
157, Pn 

40,392 

26,021,965 
593,000 
10,413,720 
48,380,400 
3,023,832 


1938 

TAabilities— $ 
Accts. payable... 503,249 
Consumers’ depos. 519,983 
Accr. int. & taxes. 1,071,661 
Federal inc. taxes_ busta 
Mise. curr. liabil_- if 800 
$6 pref. stock__-__26,021,965 
6% pret.stock__.. 593,000 
b Common stock __ 10,413,720 
Long-term debt__ 48,000,000 
2,370,157 
Paid-in surplus--- 63,146 

Contrib. in aid of 

construction __. 68 ,922 


Deferred liabils_.. 319,152 344,862 








92,656,454 93,217,177/ 


Earned surplus... 2.703,698 2,121,701 





Total 


a After reserve for uncollectible accounts and notes of sis. "783 in 1938 


and $254,850 in 1937. 
148, Dp. 874 


Champion Paper & Fibre 


b Represented by 260,343 ($40 par) shares.—V, 


Co.—Earnings— 


Earnings for 12 Weeks Ended Jan. 29, 1939 


Net earns. after a charges, incl. prov. for Fed. income taxes... 


—vV. 147, p. 3 


$222,438 
ad 
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Central Illinois Light Co.—Earnings— 








Calendar Years— 1938 1937 1936 1935 
Gross earnings—Electric $5,831,100 $6,023,644 $5,617,355 $5,033,317 
GN sd bd wats ater a 2,185,669 2,206,835 2,032,945 1,911,876 
DREEMENS 0 6 sd wtb wwrne 474,234 541,217 574,515 544,089 
Non-oper. revenues _ - 69,807 48,890 52,746 18,500 
Total gross earnings_- $8,560,810 $8,820,588 $8,277,561 $7,507,783 
See 3,072,206 3,158,566 2,954,829 2,562.317 
Maintenance. --....-..- 501,185 479,289 530,549 470,367 
Prov. for depreciation __ 991,200 975,200 910,000 750,000 
General taxes_......._-. 954,664 837 ,849 715,067 525.606 
Federal taxes........-- 378,000 391,460 253 ,000 313,200 
Gross income---.---.-- $2,663,553 $2,978,284 $2,914,116 $2,886,292 
Int. on funded debt--__- 719,723 691,723 676,646 757,418 
Miscell. int. and other 
Giiatdedstncnes 5,248 14,856 75,667 4,823 
Amort. of debt discount : 
and expenses. .---.-- 85,513 85,435 73,057 36,625 
Int. charges to constr’n. Cr47,331 Cr37 ,850 Cr18,934 Cr11,925 
x Net income_.._._-- $1,900,401 $2,224,121 $2,107,679 $2,099,341 
x Beginning Jan. 1, 1937 the amortization of preferred stock premium, 
discount commission and expense has been charged to earned surplus. 


Prior to that date such amortization was charged to income deductions. 
For comparative purposes, the amount er to income deductions in 
1936 ($95,702) has been eliminated from the above statement of income for 








that year. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— % $s TAabtlities— $ 
Utility plant (incl. 4%% pref. stock.11,146,400 11,146,400 
intangibles) . . ..45,917,785 43,522,780] y Common stock. _ 10,833,987 10,833,987 
Investments ---.-- 29,3! 29,600 | Funded debt - ---- 18,554,300 18,554,300 
Special deposit... -.. ~~ 1,218,000] Consumers’ depos. 
Debt disc. & exp. pO RE ee 127,516 167,982 
in proc. ofamort. 515,416 600,930] Accounts payable. 497,995 524,052 
Pref. stock prem., Accrued taxes_._. 1,079,651 1,063,685 
dise., commis. & Accrued interest... 198,419 179,930 
exp. in process Misc. curr. liabil_. 22,248 22,188 
of amortization. 568,356 759,761] Reserves... -.--- 5,917,103 5,266,935 
Def. charges & pre- Contrib. forexten. 265,623 256 602 
paid accounts.. 217,566 238,527| Earned surplus... 2,807,427 2,652,847 
oO ea ae 166,711 
U. 8. Govt. secur. 2,430,000 2,321,750 
x Accts., notes and 
int. receivable... 1,081,150 1,223,105 
Mat'ls & supplies. 518,536 587,746 
_ err ..51,450,771 50,668,911 ‘Total_._.-. 51,450,771 50,668,911 


x After reserve of $147,891 in 1938 and $167,441 in 1937. y Represented 
by 210,000 no par shares.—V. 148, p. 1472. 


Central Power & Light Co.—Larnings— 























Calendar Years— 1935 1937 1936 1935 
Operating revenues -- - -- $8,883,966 $8,846,669 $7,672,804. $6,810,032 
Oper. exps. and taxes... 5,627,963 5,531,397 4,864,071 4,626,326 

Operating income.._. $3,256,003 $3,315,272 $2,808,733 $2,183,697 
Other income (net) -- ~~~ 9,505 22,022 4,947 8,383 

Gross income_-.--.-_-_-.- $3,265,508 $3,337,294 $2,813,680 $2,192,079 
Int. on long-term debt... 1,673,721 1,707,650 1,719,888 1,760,770 
Miscell. int., amort., &c. 196,728 187 ,423 175,412 184,459 

Net income. ........ $1,395,058 $1,442,220 $918,379 $246,851 
Divs. on pref. stock---- 842,413 789,829 473 ,954 210,706 

Balance to surplus... $552,645 $652,391 $444,425 $36,145 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— x $ TAabdilittes— ~ & 
Utility plant. ....52,794,550 52,503,349] y Common stock__ 7,721,039 7,721,039 
OO” ae 2,424,534 1,376,115|7% pref. stock.___ 9,365,500 9,365,500 
U.8. Treas. bills _- cient 798,643 |6% pref. stock.___ 3,113,800 3,113,800 
x Notes&accts.rec 959,055 1,208,636] Ist mtge. 5% 1956 32,045,200 32,117,200 
Mat'ls & supplies. 356,740 507 ,934| Series B 6% 1951. 3 3=____-- 993,000 ~ 
Prepayment- .- ---- 62,431 46,732 | Underlying 68___-. oenitin 92,000 
Bond disct. & exps. Other long-term dt. 4,018 110,624 

in proc. of amort 2,120,624 2,357,023] Accounts payable- 194,772 210,989 
Other def charges -_ ’ 2,883| Current maturities i 31,098 
Special deposits - - 25,056 72,524| Interest accrued_._ 699,364 705,117 
Investments - - _ - - 173,051 245,513) Taxes accrued_._._ 588,128 351,415 

Fed’! income taxes 135A 260,538 
Consumers’ depos. 492,337 479 286 
Mise. curr. liabils_ 47,396 52,006 
Custom. advs. for 
construction - _ - 15,357 19,752 
Deprec’n reserve._ 2,327,534 1,622,376 
Pref. div. accrued. 140,402 140,402 
Contrib. in aid of 
construction __- 114,422 108,061 
TS 2,052,832 1,625,148 
Total.......-.-58,922,103 59,119,354 , Pe .§8,922,103 59,119,354 


x After reserve for uncollectible accounts of $204,227 in 1938 and $204,157 
in1937. y Represented by 202,180 shares of no par value.—V. 147, p. 3153. 


Central RR. Co. of New Jersey—April 1 Interest on 
General Mortgage Bonds Not to Be Paid—The company, by 
advertisement on another page, notifies the holders of the 
general mortgage bonds that the April 1 interest will not be 
paid. The company outlines the reasons for taking this 
action; among others, the drastic decline in operating reve- 
nues and the heavy tax burdens, including the taxes assessed 
against its property by the State of New Jersey. 

E. W. Scheer, President, states in part: 


It is clear that, in the absence of a substantial reduction of its tax bur- 
den and a material adjustment of its fixed charges, the company cannot 
avoid court reorganization. Indeed, should the State of New Jersey 
attempt to collect the but unpaid taxes for the two years 1932-1933 
involved in the decision of the U. S. Supreme Court, the company would 
seem to have no recourse but to seek the protection of the courts. 

In addition to these legal Pee. negotiations in regard to taxes 
for some time have been and are now in progress between the railroads 
concerned in this litigation and officials of the State of New Jersey. No 
conclusion has as yet been reached but it is hoped that some solution may 
still be found which will afford the company a substantial measure of relief 
both in respect of the assessed and accrued, but unpaid, taxes for the past 
years in question and in respect of property tax assessments for future years. 

In the hope that its efforts to obtain such tax relief will be productive, 
discussions with a group of holders of large amounts of the general mortgage 
bonds and with other fixed charge creditors for some time have been and 
are now also in progress concerning the possibility of a voluntary adjust- 
ment of the company’s fixed charges. The company is of the opinion, and 
believes that the aforesaid holders of large amounts of the general mort- 
gage bonds are also of the opinion, that it is preferable to attempt such a 
voluntary adjustment rather than to sub,ect the situation to the delays and 
expenses of court zation, with the realization, however, that no 
such voluntary adjustment can be effective in the absence of a substantial 
tax reducti 

will be in 


on. 

It is hoped that as a result of these discussions the compan 

a@ position in the reasonably near future to present to the holders of the 
mortgage bonds a plan for the agreement of the interest obligation 

on these bonds for a period at least sufficient to ps the future - 

tialities of the company to 


become more clearly determinable, which will 
have the approval at the outset of the aforesaid holders and by means of 
which if the bondholders generally cooperate and if the State tax problems 
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and other problems confronting the company can also be solved, the neces 
sity of court reorganization may be avoided.—V. 148, p. 1164. 


Certain-teed Products Corp.—Compensation Agreement 

At their annual meeting April 12, next, stockholders will vote on a com- 
pensation agreement made Dec. 21, 1938, by the board of directors relative 
to the employment of C. L. Von Egloffstein as President of the company. 

The names of two nominees for directors to fill vacancies on the Board 
also will be submitted. The nominees are L. J. Sheridan, President of 
L. J. Sheridan & Co., of Chicago, and Houlder Hudgins, President since 
March 1 of Sloane-Balbon Corp., a Certain-teed subsidiary. ; , 

Under the terms of the agreement with Mr. Von Egloffstein, he will 
serve as President for two years from Oct. 10, 1938, at a basic annual 
salary of $30,000. In addition, he will receive 2% of the amount that the 
corporation's consolidated net earnin (exclusive of dividends received 
before giving effect to gains or losses from the sale or exchange of capital 
assets or the retirement of funded indebtedness and before income taxes. 
depreciation, interest charges and amortization of discount and expenses on 
funded debt) for the year exceeds $1,000,000. | 

As further compensation, Mr. Von Egloffstein is given the right to buy 
at $12 a share an aggregate of 10,000 shares of Certain-t common 
stock over the period Oct. 10, 1938, to April 9, 1941.—-V. 148, p. 434. 

Chicago Milwaukee St Paul & Pacific RR.—Reorganiza- 
tion Hearing April 12— 

The Interstate Commerce Commission has set for April 12 oral arguments 
in the company’s reorganization proceedings. i 

The arguments will be on a proposed plan of reorganization prepared 
by a Commission examiner. The examiner recommended that present pre- 
ferred stockholders be given warrants entitling them to purchase common 
stock in the new company, but that present common stockholders be given 
no participation. 


Seeks to Make Payment on Equipment— ; 

Pursuant to an order entered March 10 by Judge James H. Wiikerson, 
the trustees will appear before him on March 24 for authority to make on 
April 1 a second 20% payment of the amount of principal that became due 
to holders of equipment trust certificates, series C, on April 1, 1938, a 
third payment of 20% of the amount of principal that became due to holders 
of said certificates on April 1, 1937, a fourth 20% payment of the amount 
of principal that became due to holders of said certificates on April 1, 1936, 
and a fifth 20% payment of the amount of principal that became due to 
holders of said certificates on April 1, 1935, a total of $719,800; all of said 
payments to be made out of funds in hand derived from the operation of 
the property. 

Bids on Equipment Trust Issue Asked— 

The trustees have advertised for bids on a new issue of $1,920,000 equip. 
trust certificates, to be dated April 1, 1939, and to mature April 1, 1940-54, 
to bear annual divs. of 3%. Bids must be filed before noon (C. 8. T.) 
March 21.—V. 148, p. 1472. 


Chicago Surface Lines—Earnings— 























Years End. Jan. 31— 1939 1938 1937 1936 
Gross earnings ----.-.-- $46,216,219 $49,849,300 $49,777,685 $46,821,002 
Oper. exp. & taxes_-.--- 42,686,840 44,758,791 41,731,913 40,368,004 

Residue receipts - - - - - $3,529,379 $5,090,508 $8,045,772 $6,452,997 
City compensation fund - eee | dkeese ~~ wpedae ~~? eae 

Pe eee $2,782,288 $5,090,508 $8,045,772 $6,452,997 
Chicago Rys. (60%)---- 1,669,373 3,054,305 4,827 463 3,871,798 
South Side Lines (40%)- 1,112,915 2,036,203 3,218,309 2,581,1 
—V. 148, p. 275. 

Cincinnati Street Ry. Co.—Earnings— 

Calendar Years— 1938 1937 1936 1935 
Operating revenue__--. $6,047,244 $6,353,569 $6,449,255 $6,014,385 
Operating expenses - 4,610,457 4,897,118 4,834,182 4,585,382 
Es ach ae : 598,546 564,161 582,610 501,365 

Operatingincome__.__ $838,242 $892,289 $1,032,462 $927 ,638 
Non-operating income - - 103,501 106,550 135,340 162,488 

Gross income _ -_ - - - - - - $941,742 $998,839 $1,167,803 $1,090,126 
Int. & ground rent _---- 603 ,247 615,250 631,364 651,748 
Sinking fund - - - - - - -- ‘ 301,940 295,339 288,770 286 ,057 

i I on. wa. o se tai di $36,556 $88,250 $247 ,669 $152,321 
b Inc. from corp. invests 35,016 136,682 120,236 60,197 

c Net income ------- $71,572 $224,931 $367,905 $212,518 
Dividends paid_-_--.-_--- 47,222 283 ,332 See...» wenane 


a Return on capital under ordinance. b Less expenses. c From ordi- 
nance operation and other investments transferred to corporate surplus. 


Balance Sheet Dec. 31 





1938 1937 1938 1937 

Assets— $ . Ttabilities— $s $ 
Road and equip- -_29,092,178 29,702,693} Cap. stk. ($50 par)23,761,950 23,761,950 
Investments ----- 1,631,630 1,633,385] Long-term debt... 9,952,000 10,253,500 
CEisec.sssesces eee 36,719| Notes payable_... 200,000 125,000 
Company bonds... 1,186,974 1,216,325) Accts. and wages 
Loans & notes rec_ 1,050 440 payable__..... 266,793 324,429 
Accts. receivable - 34,022 33,419| Taxes payable - _- - 156,149 174,742 
Material & suppl’s 170,737 206,301 | Accrued interest on 
T™nt. & divs. receiv. 10,789 6,808 eae 119,160 
Other curr. assets _ 31,169 30,944 | Other acerd. liabil. 48,331 25,016 
Deferred assets _- 8,926 5,596 | Deferred liabilities 8,600 5,459 
Unadjusted debits 540,761 565,171 | Unadjusted credits 219,744 179,795 
Unamortized prop- Reserves __._.... 350,000 ,000 

erty retirements 2,582,192 2,324,664|Sink.fundreserves 149,266 142,046 
Accumulated defi- Corporate surplus. 822,692 798,342 

ciency from oper 196,974 196,974 

Waaecenskes 36,052,265 36,259,442 - a ae 36,052,265 36,259,442 





—V. 148, p. 1021. 
Colorado Central Power Co.—Earnings— 














————-3 Months—————-_ 12 Months 
Period Ended Dec. 31— 1938 937 1938 
Operating revenue............-.<--c« $129,511 $124,177 $513,078 
Operating expenses__....____.._..- 101,614 97,311 380,678 
Income from operations--_-_-_.-._-- $27 897 $26,866 $132,400 
Non-operating income (net)..___--- 1,342 1,071 513 
Cs GaN: + dies ats és ec win $29,239 $27 ,937 $137,913 
Provision for renewals, replacements 
eg ee. gpa 36,000 
Long-term debt interest____._____-.- 9,666 9,814 38,665 
Unfunded debt interest._._______-_- 255 132 1,370 
Taxes assumed on bond interest - - _-- 180 180 720 
RO iy a a ae $19,137 $17,811 $61,158 
Federal and State income taxes- ----- ’ Cr350 13,100 
Balance to surplus._.........---- $16,937 $18,161 $48,058 


Note—It is the company’s policy to make an appropriation to the reserve 
for renewals, replacements and retirements at the end of each calendar 
year; therefore, the above statement for the three months ended Dec. 31, 
1938 and 1937, shows results before deducting such appropriation. The 
statement for the calendar year shows the annual appropriation for 1938. 


To Sel $725,000 Bonds Privately— 
The Securities and E Commissio March 16 that the 


of first mortgage 4 bonds, series A, due on May 1, 1959, 
the John Hancock Seen Life Insurance Co. at 10244.—V. 147, p. 2679. 


Citizens Water Co. of Washington, Pa.—Bonds Called— 
All of the outs lst mtge. 544% gold bonds, series A, due July 1, 
1951, and ist mtge. 5% gold bonds, es B, due July 1, 1951, have been 
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called for redemption on April 10 at 102 and accrued interest. 
wit be made at the City Bank Farmers Trust Co., New York City.— 
p. . 


Clark Controller Co.—Compensation Plan Voted— 

Plan for payment of additional compensation to officers and employees 
Was approved by stockholders at recent annual meeting. Plan, similar 
to one in effect during 1938, called for disbursement of 15% of company’s 
profits, if profit is under $500,000 and disbursement of 20% of excess profit 
over $500,000.—V. 147, p. 3155. 


Columbia Pictures Corp. (& Subs.)—LZarnings— 

6 Months Ended— Dec. 31 '38 Dec. 25°37 Dec. 26'36 Dec. 28 '35 
Gross income from rent- 

Of “Spee $10,379,859 $10,250,157 $9,234,155 $7,337,027 
Amortization of produc- 

tion costs 6,219,465 
Share to other producers 446,435 
Cost of accessories-- _-- 209,339 
Expenses,incl.deprec’n. 3,420,587 


$84 033 


247,745 
223 ,939 
3,318,289 


~~ $466,773 


2,168,82 
$779,349 
104,089 


$883 ,438 
Dr16,492 26,835 


$746,772 $910,273 





Balance 
Oper. profit of foreign 
sub. and branches- - ~~ x 
$466,773 
31,788 





Balance 
Other income (net) 





Total income $498,561 
Interest on debentures- - 


Federal taxes 





$629,772 $781,273 


103, 1¢ 
b244,723 113,989 
$173,196 $281,919 $635,193 
Earnings per share on 


com. stock (no par)-_- Nit y$1.00 y$1.77 z$2.74 
x Figures not shown separately for this period, having been combined 
with domestic subsidiaries. y ——_—. per share based on capitalization 
outstanding at end of period. z On 273,573 shares giving effect to 50% 
stock dividend Dec. 10, 1935. a No provision has been made for possible 
ourtes on undistributed profits. b Includes $148,324 cash and $96,398 
stock. ’ 
For the three months ended Dec. 31, 1938, after all charges and provisions 
for Federal income and other taxes, the net profit amounted to $268,209. 
No provision has been made at this time for the tax on undistributed 
rofits. 
4 The balance sheet shows current assets of $12,656,899 and current lia- 
bilities amounted to $1,610,131. Working capital was approximately 
$11,000,000.—-V. 148, p. 1024. 


Commercial Investment Trust Corp.— Debentures Called 

All of the outstanding 344% debentures due July 1, 1951, have been 
calied for redemption on April {5 at 103% and accrued interest. Payment 
will be made at Dillon, Read & Co., New York City. 


Options— 
Corporation has notified the New york Stock Exchange that options 
evidencing the right to purchase 62,257 shares of common stock of the 
corporation were in existence as of Feb. 28, 1939, as follows: 
No. Shs. Expiration |No. Shs. 
Under z ate of bees er Price 
tion iptions yption 
oP 100 5. . 9| 565 
3,600 ; 4,000 


920 
8,200 45.00 Dec. 31, 1941 16 
—V. 148, p. 1165. 

Commonwealth Edison Co., Chicago—Files Debenture 
Issue with SEC—Proposes to Offer Stockholders $25,851,900 
of 34% % Series Due 1958—Retiring Western United Bonds— 


Company on March 16 filed a registration statement with the Securities 
and Exchange Commission covering $25,851,900 344% convertible de- 
bentures of 1958 and 1,034,076 shares of $25 par stock reserved for conver- 
sion of the debentures. 

The debentures will be offered pro rata to stockholders of record March 24, 
1939 at par. Subscription rights evidenced by transferable subscription 
warrants will expire April 28, 1939. ‘ 

Halsey, Stuart & Co., Inc., will head a group of underwriters which will 
purchase all of the unsubscribed debentures up to $24,000,000, according 
to the statement. 7 

Proceeds of the sale will be ogeies to the redemption of $24,300,000 first 
5s of 1955 at 1044 and $1,500,000 first 5s of 1957 at 104}2 of Western 
United Gas & Electric Co., a subsidiary. i 

The company will advance $25,800,000 to Western United for the re- 
demption and will receive 5% unsecured promissory notes due July 1, 1958, 
it is stated. The redemption premiums and accrued interest on Western 
United's bonds will be paid by that oumpany . ' 

The debentures are redeemable in whole or part on 30 days’ notice at 
104 if redeemed before July 30, 1939, with successive reduction in the 

remium of 4 of 1% on July 1, 1939 and Jan. 1 and July 1, 1940 and with 
urther successive reductions of 4% of 1% on Jan. 1, and July 1 in each year 
of the years 1940 through 1953. 

The debentures are convertible at or before maturity into the company’s 
stock at $25 a share subject to adjustment in certain cases such as the 
issuance of other shares at less than the conversion price. 

Upon the sale of the oO additional debentures the authority 
originally granted by stockholders early in 1938 to issue not to exceed $130,- 

,000 will be substantially exhausted. Of the $104,148,100 heretofore 
issued a total of $16,004.000 has been converted to date into Edison stock, 


Subject to State Approval 
Holders of Edison convertible debentures and of preferred stock of the 
Western United Co. who become Edison stockholders by March 24 by con- 
version and exchange, respectively- wili be entitled to receive subscription 
warrants for the pr gan new issue of debentures. 
The issuance of the new debentures is sub ect to the approval of the Illinois 
Commerce Commission. No offering can be made until their requirements 
have been met. 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended March 11, 1939, was 139,- 
046,000 kilowatt-hours, compared with 124,101,000 kilowatt-hours in the 
corresponding period last year, an increase of 12.0%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


Kilowatt-Hour Output 

939 1938 
124,101,000 
126, ,000 
126,661,000 
128,716, 


$451,061 
103,130 
174,734 


Net profit 
Preferred dividends- --- 
Common divs., cash--.-~- 





Expiration 
ate of 
Ootions 
Dec. 31, 1939 
Dec. 31, 1940 
Dec. 21, 1943 
At will of Co. 


Price 


Week Ended— Per Const ee 


9.8 
12.3 
7.7 


Commonwealth & Southern Corp.—To Redeem Tennesee 
Electric Bonds— 
See Tennessee Eiectric Power Co. below.—V. 148, p. 1318. 


Community Power & Light Co. (& Subs.)—£arnings— 


Period End. Dec.31— 1938—-Month—1937 1938—12 Mos.—1937 
Oper. revs., subsid. cos. $377,723 $391,962 $4,639,726 $4,335,794 
Gross income, sub. cos- - 106,307 127,924 1,456,602 1,470,395 
Bal. avail. for divs. and 

surplus of Community 

Power & Light Co..-.- 
—V. 148, p. 1024. 


144,530 224,563 549,058 621,295 
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Concord Gas Co.—Accumulated Dividends— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. pref. stock. par $100, payable May 15 
to holders of record April 29. A like payment was made on Feb. 15 last 
and on Nov. 15, Aug. 15, May 16 and Feb. 15, 1938; Nov. 15 and Aug. 14, 
1937, and compares with 874 cents paid on May 15 and Feb. 15, 1937, 
and Nov. 15, Aug. 15, April 1 and Feb. 15, 1936. A dividend of 87 cents 
per share was paid on Nov. 15, 1935, and ona of 874% cents on Aug. 15, 
1935, prior to which regular quarterly dividends of $1.75 per share were 
distriputed.—V. 147, p. 3759. 


Connecticut Co.—Plan A pproved— 

Federal Judge Carrol C. Hincks at New Haven March § gave final 
approval to the reorganization of the company, reducing capital structure 
from $25,900,000 to $7,100,000. 

The petition of the formerly bankrupt company disclosed that it had 
paid off $1,600,000 in claims and debts, $700,000 going to the Reconstruc- 
tion Finance Corporation and $300,000 to the Railroad Credit Corporation. 

The New Haven, in exchange for former holdings, received 20,000 shares 
of new class A stock in the Connecticut Co., 10,000 shares of class B stock 
and $500,000 in new indentures.—V. 147, p. 734. 


Connecticut Gas & Coke Securities Co.—Zarnings— 


Calendar Years— 1938 1937 1936 1935 
Income—Dividends— 

New Haven Gas Light 

Co. (subsidiaries) _. 


$493,040 
The Hartford Gas Co_ 41 


998 
$535,038 
2,221 


$493,040 $493,040 $506,735 
41,998 47,248 52,497 


$540,288 $559,233 
2,721 23 





$535,038 
2.425 


Total income 
Expenses 
Prov. for Federal and 
State taxes._.__..- 


Td 366 
Interest on loans payable 


4,929 
$550,815 
57,965 


15,698 





Net income 
Surplus. balance Jan. 1- 
Advs. from the U. G. I. 
Co. under agreement 
dated March 9, 1936_ 


$517,118 $520,159 $524,930 
2,897 7 


75,000 
$599,888 


16,382 
$536 397 





$601,720 $608,780 
523 ,362 596,991 596,991 596,991 

$13,035 $2,897 $4,729 $11,789 
Note—The above figures do not include interest on loans obtained durng 


1935 from the United Gas Improvement Co., which loans remain outstanding 
Dec. 31, 1938 in the amount of $171,173. 1935 figures restated for com- 


parative purposes. 
Balance Sheet Dec. 31 
1938 1937 
$ 3 
15,316,330 15,316,330 


167,816 154,271 
453 405 





1938 1937 

Liabtlities— $ 3 
a Capital stock. __15,134,792 15,134,792 
Loans payable... 171,173 171,173 
Accounts payable 

(sub-company) - 106 
Dividend payable. 149,521 
Accrued taxes, &c_ 15,972 12,802 
Earned surplus- -- 13,035 2,896 


15,484,600 15,471,007 15,484,600 15,471,007 


a Represented by 198,997 shares of no par, pref. stock and 299,498 shs. 
of no par common stock.—V. 147, p. 266. 


Consolidated Dry Goods Co.—Accumulated Dividends— 

The directors have declared a dividend of $2.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
April 1 to holders of record March 24. A dividend of $1.50 was paid on 
Oct. 1 last; $3.50 was paid on April 1, 1938; one of $2 was paid on % : # 
1S" sae dividends of $3.50 were paid on Oct. 1 and April 1, 1937.—V. 147. 
P. ; 

Consolidated Edison Co. of New York, Inc.—Weekly 
Output— 

Consolidated Edison Co. of New York announces production of the 
electric plants of its system for the week ended March 12, amounting to 


143,700,000 kwh., compared with 129,700,000 kwh. for the corresponding 
week of 1938, an increase of 10.8% .—V. 148, p. 1474. 


Consolidated Oka Sand & Gravel Co., Ltd.—Correction 

The item published in last week’s ‘‘Chronicle’’ page 1474, under the 
heading Consolidated Oklahoma Sand & Gravel Co., Lid., in reality refers 
to this company.—V. 148, Pp. 1474; V. 146, p. 1236. 


Consumers Power Co.—Earnings— 


Calendar Years— 1938 1937 
Gross revenues—Electric$28,825,176 $29,353,122 
G 7,767,555 7,856,828 
Heating and water -_- 349,801 377,802 
Non-oper. revenues... Dr99,781 


Total gross rev_----- $36,842,751 
oO 13 438,302 
Maintenance 2, ,5064 
General taxes ‘ 2, 
Federal income tax l, 
Prov. for deprec 


Assets— 
Investments 


Deferred charges. 
95 
149,248 











193 
$25,53 
7,0 


6 1935 
3,274 $23,362,490 
2,65 6,656,683 


364,510 
99°158 : 93.610 


$37,686,911 $30,477,295 
13,517,674 10,462;769 
362 1,576,731 
2:017,430 
586,340 
2,850,000 


$12,984,023 
9 4,676,769 
329,444 


74,091 100,295 
Cr140,287 Cr115,895 
$9,035,652 $7,993,409 
Divs. on pref. stock_-.- 3,424,822 3,801,96 4,208,001 3,155,983 
Divs. on common stock. 3,286,160 3,696,930 2,628,928 3,121,852 
x After deducting $1,051,971 dividends applicable to 3 months ended 
March 31, 1935, which were declared and charged to surplus in 1934, 
Balance Sheet Dec. 31 
1937 





343 ,994 
200,994 

3,876,000 
$14,387 ,887 





Gross income 
Int. on long-term debt_ - 
Amort. of dt. disc. & exp 
Miscellaneous interest _ 
Int. charged to constr’n_ 


$13,422,278 
648 

426 ,686 ’ 
94,930 130,004 
Cr208,451 ©Cr212,050 


$8,801,464 $10 ae eae 





Net income 


1938 
Ltabtlittes— $ 
$4.50 pref. stock 
(no par) 51,940,101 
$5 pref. k 
(no par)..... 18,690,923 
x Common stock 35,484,725 
Long-term debt. 123,835,000 
Def'd liabilities. 1,428,668 
Accts. payable. 1,567,232 
3,645,074| Acer’dtaxes.._.. 1,453,190 
Accrued interest 1,017,731 
1,780.793 | Misc. curr. Hab- 170,777 
2,230,058 | Rese 23,405,024 
Acquired surplus 312,908 
Earned surplus. 11,200,521 


1938 1937 
Assets— $ $ $ 
Utility plant --.240,032,231 227,449,574 


Invest. in vari- 
ous C08... ...- 602,821 598,441 
Misc. spec.funds 10,843 11,703 
Debt disct., pre- 
mium &exp_. 7,225,175 7,570,066 
Pref. stk. prem., 
discount, com- 
mis’n & exp__ 
Def’d charges & 
prepaid accts. 
Cash 
Temp. cashinv. 3,400,000 
y Accts., notes & 
int. receivable 4,971,409 6,829,289 
Mat’ls & suppl’s 4,385,984 5,035,964 


270,506,801 255,150,962 270,506,801 255,150,962 

x Represented by 1,686,716 no par shares in 1938 and 1,643,080 no par 

shares in 1937. y After reserve for uncollectible accounts of $830,598 in 
1938 and $972,157 in 1937.—-V. 148, p. 1320. 


Consolidated Rendering Co.—To Pay 50-Cent Dividend 

Directors have declared a dividend of 50 cents per share on the common 
stock. of no par value, payable March 30 to holders of record March 13. 
Previous distributions were as follows: $1 on Nov. 14 last; 30 cents on 
Sept. 26 last; 70 cents on Aug. 22, 1938; $1 on Nov. 1, Oct. 4 and Sept. 7, 
1937; 50 cents on June 7 and March 1, 1937; . 21, 1936; 81.36 
on Nov. 16, 1936; $1 on Oct. 12 and Aug. 10, 1936; $1.50 paid on Sept. 14, 


51,940,101 


18,690,923 
34,284,725 
113,036,000 
1,816,495 
1,470,880 
2,861,741 2,187,435 
1,553,340 
5,463,255 


9,110,847 
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1936, and 25 cents distributed on June 1 and March 2, 1936, and Dec. 2, 
1935, this last being the first dividend paid since Jan. 6, 1930, when $1 
per share was distributed.—-V. 147, p. 3011. 


Continental Baking Co.—Listing— 

The New York Stock Exchange has authorized the listing of 400,900 
shares of 8% cumulative preferred stock (par $100); 291,813 shares of 
class A common stock (no par), and 2,000,000 shares of class B common 
stock (no par), upon official notice of issuance, pursuant to agreement of 
merger with Continental Baking Corp. 

Agreement of Merger—¥rom its organization in 1924, Continental Baking 
Corp. has functioned solely as a holding company, having no substantial 
assets other than cash and stocks of subsidiary companies. For some time 
past, Continental Baking Corp. has owned all of the outstanding capital 
stocks of Continental Baking Co. and Hall Baking Co. This situation makes 
for an involved corporate structure, in addition to imposing a heavy tax 
burden as a result of recent legislation. Under present statutes, the Federal 
income taxes payable by Continental Baking Corp. upon inter-company 
dividends, equal only to the earnings of Continental Baking Co. for the 
past year, would amount to approximately $100,000 and future legislation 
may result in an even heavier burden. It therefore seemed sadvisable to 
simplify the corporate structure and to reduce such burden. 

he agreement of merger contemplates in substance that prior to the 
merger becoming effective, but conditioned thereupon, Continental Baking 
Corp. will transfer to Continental Baking Co., by way of contribution, all 
or substantially all of its assets other than its interest in the outstanding 
stock of Continental Baking Co., all of which stock, upon the merger 
becoming effective, will be extinguished and the certificates therefor sur- 
rendered and canceled; that Continental Baking Co. will issue and dis- 
tribute shares of its new preferred stock, class A common stock and class B 
common stock, share for share, in exchange for then aan shares of 
preferred stoc (par $100) and shares of the class A and class B common 
stock (no par) of Continental Baking Corp.; and that the existing rights of 
holders of preferred stock of Continental Baking Corp. to accrued and unpaid 
dividends, amounting as of Jan. 1, 1939, to $8.50 per share will be preserved. 
The plan provides that the new shares of preferred stock, class A common 
stock and class B common stock of Continental Baking Co. to be so issued 
in exchange will have substantially the same terms as to relative voting rights 
and preferences as to dividends and upon liquidation and dissolution as the 
corresponding shares of stock of Continental Baking Corp., and contem- 
lates no changes therein other than such as may be incident to the transfer 
rom Maryland to Delaware, the laws of which will then be applicable. 
—vV. 148, p. 1474. 


Continental Telephone Co.—arnings— 











Calendar Years— 1938 1937 1936 1935 
Gross earnings --------- $297 ,965 $318,686 $346,119 $323,151 
Operation and taxes --- 64,369 64 966 61,835 34,268 
Amt. approp. for gen. res 5,000 5,000 10,000 20,000 

Net earnings---.----- $228,595 $248,720 $274,283 $268 ,882 
Interest on funded debt - 125,000 125,000 125,000 121,597 
Amortization of debt dis- z mm 

count and expense - - - - 9,765 9,765 9,765 9,533 

Net income_---_-.---- $93 ,830 $113,955 $139,518 $137,752 
Preferred dividends - - - - 88,625 88,625 88 ,629 x310,190 
Common dividends.....  ------ 20,947 eee’ se. 


x Dividends in the amount of $221,562 were paid by the issuance of 
2,215.6252 shares of the company’s 64% preferred stock acquired from 
Telephone Bond & Share Co. in exchange for common stock. The divi- 
dends paid are for the three years and six-months ended Dec. 31, 1935. 

Balance Sheet Dec. 31, 1938 

Assets—Investments, $4,885,171; unamortized debt discount and ex- 
pense, $137,529; due from subsidiary companies, $58,637; cash, $178,318; 
special deposit and working funds, $13,130; accounts receivable, $30; 
total, $5,272,816. 

Liabilities—7 % cumulative preferred stock ($100 par), $500,000; 64%% 
cumulative preferred stock ($100 par), $825,000; common stock ($5 par), 
$1,047 350; funded debt, $2,500,000; due to subsidiary companies, $72,686; 
accounts payable, $1,715; accrued interest, $52,083; accrued taxes, $6,934; 
dividends payable, $22,412; employees’ benefit fund reserve, $5,000; 
capital surplus, $36,783; surplus reserved, $40,000; earned surplus, $162,853; 
total, $5,272,816.—V. 147, p. 3453, 1189. 


Corn Products Refining Co.—Annual Report—George 
M. Moffett, President, says in part: 


For the first time there is shown in the income account the dollar amount 
of the company’s gross sales. This conforms to a request from the New 
York Stock Exchange. Heretofore the company has felt it unwise to furnish 
the figure of gross sales as the amount consistently varies with the price of 
corn and therefore misleading as an index of the company’s prosperity and 
sales. 

Earnings from domestic operations, sharply reduced in 1937 due to the 
abnormal corn prices, have returned to normal. The business and earnings 
of the domestic subsidiaries show little change from last year. 

The volume of the foreign business has continued to be quite satisfactory 
but the earnings of the foreign subsidiaries suffered from competition with 
exports from the United States, induced by relatively low corn costs as 
compared with the higher prices for corn abroad, due to the Argentine 
drought. 

Tn?1938 the company sold its entire interest in Commercial Solvents 
(Great Britain) Ltd. at a substantial profit, together with 30% of its hold- 
ings in Commercial Molasses Corp., thereby bringing into the latter com- 
pany an operating management under which it is expected that the earnings 
will be considerably improved. : ‘ne 

The profit on sale of securities together with the gain in market value at 
the close of the year over the book value of the company’s investments, 
amounted to $856,328, which has been credited to the reserve account. 


Consolidated Income Account for Calendar Years (Incl. Sub. Sales Co.) 
1938 _ 1937 1936 1935 

Profits from operation. x$10,625,493 $5,552,959 $12,073,252 $7,533,257 
Int. on dep., loans, &c_ - : 20,131 48,587 84,591 
Int. & divs. on securs_- - 523 ,403 1,014,868 684,848 878,778 
c Income from subs. and , < 

affiliated companies... 1,833,141 5,283 ,O87 3,000,743 5,082,121 
Miscellaneous income - - 179,039 ; . Ronree oS « 








Total income.______ $13,161,076 $11, } $15,807,431 $13,578,747 


1 
General, State, corp. and 
al ,996,000 ; 


Federal taxes. -- - 0 097,537 2,611,816 3,244,941 
Depreciation _ - 1,411,407 621,987 1,668,208 1,782,659 
Prov. for contingency - - 51,000 36,759 203,241 








$8,100,522 b$11490,647 b88.347,907 
720.166 1,720,166 1,718,416 
7'590,000 49:487,500  7:590'000 


A e2,745,050 ; : 
Dr5261,848 Crf2,000,000 £Dr2000,000 


ESS eres sur$443,503 $6,471,492 $462,069 $2,960,509 
Previous surplus - ------ 15,334,491 21,805,983 22,268,052 25,228,561 


Profit and loss surplus$15,777 ,994 $15,334,491 $21,805,983 $22,268,052 


Shares of common out- 
standing (par $25)--. 2,530,000 2,530,000 2,530,000 2,530,000 
$3.17 $2.52 $3.86 $2.62 


Earn. per share on com. 

x Arrived at as follows: Gross sales, including $3,809,872 to subsidiaries 
not consolidated. less transportation and other sales deductions, $53,301,490; 
cost of sales, $33,560,638; selling, general and admin. expenses, $8,173,075; 
taxes, other than income tax, $942,285; balance, $10,625,493. 

a Provision for Federal income tax only. Net loss on sales of securities 
to the amount of $41,810 in 1936 and $225,662 in 1935. c Predicated upon 
information in hand, company estimates that its equity in earnings from 
affiliated companies amounts to approximately $3,475,000 in 1938, $5,- 
075,000 in 1937, ($1,700,000 for cos. which operate in countries where ex- 
change restrictions are in effect). $5,100,000 in 1936, and $*-G00.000 in 
1935. Of these amounts, $721,838 in 1938, $1,489,479 in 1937, $1,862,205 

received during the years. d In- 

dividend of 75 cents Re share amounting to $1,897,500. 
Is, Inc., 101,200 shares at quoted 

f Transferred to surplus from reserve for 


Net income _---_-- 
Preferred dividends. --- 
Common divs. (cash) _- 
Common divs.—stock _ - 
Amt. transferred to res- 


720,166 
.590,000 


‘ oe. cee 
7 








has been 


in 1936, and $2,067,787 in 1935 
cludes extra cash 
e Paid in common stock of Allied Mi 
market value at Dec. 31, 1935. 
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depreciation of marketable securities during 1936. This amount was trans- 
ferred from surplus in 1935 to take care of possible depreciation in market- 
able securities. 

Consolidated Balance Sheet Dec. 31 














1938 1937 1938 1937 
Assets— . $s TAabilities— $s ~ 
y Rl. est., bidgs., Preferred stock. 25,000,000 25,000,000 
mach’y, &c__ 34,917,145 33,519,804|Common stock. 63,250,000 63,250,000 
Stocks & bonds Acc’ts payable__ b1,804,341 1,328,715 
of sub. & con- Prov. for Fed. 
trolled cos- 30,689,754 31,002,201 income & cor- 
Other invest... 1,665,616 2,446,084 porate taxes... 2,953,448  # ------ 
z Cos. pref. stk. 469,856 469,856| Divs. payable 2,327 ,542 2,327,542 
Cash....._.._.. 18,441,545 10,813,012] Due to sub. and 
Acc’ts receivable, 3,474,875/ 3,011,932 affiliated cos - 249,220 418,799 
Notes receivable | 240,900| Deferred liabil. 
a Market. secur 9,139,935 14,802,084 and credits _ __ 823,645 636,880 
Accrued interest 23,876 58,961] Reserves__.___- 1,041,755 2,326,050 
Due fr. affil.cos. 3,253,818 4,252,091; Surplus _ 15,777,994 15,334,491 
Mdse.& supplies 8,905,207 8,543,818 
Deferred charges 2,246,321 1,461,730 
Beisanseed 113,227,947 110,622,476 , 113,227,947 110,622,476 


y After depreciation reserve of $34,366,708 in 1938 and $33,061,025 in 
1937. 24,262 shares at cost. a At market value. b Includes accrued 
items.—V. 147, p. 2527. 


Coty, Inc.—Reorganization— 

‘“ompany has addressed to stockholders a letter and proxy statement 
describing a proposal to transfer all foreign assets to a new corporation, 
probably to be known as the Coty International Corp., and the remaining 
domestic assets to a new corporation to be known as Coty, Inc. The pro- 
posal is to be voted on at a special meeting on April 6. 

Each present stockholder is to receive one share of Coty Internatioral and 
and one share of the new Coty, Inc., for each present share, in complete 
liquidation. Coty, Inc., was formed in 1922, and in 1929 bought shares of 
Coty, 8. A., the French co apany . through which the United States com- 
pany controls Coty companies in Argentina, Brazil, Italy, Mexico, Rumania 
an ngland. 

The boards of directors of the new companies will be identical, except that 
Reymond Greilsamer of the French company will be a member of the Coty 
Internationa] board. The other directors are: H. L. Brooks, Yvonne 
Cotnareanu, Leon Cotnareanu, Roland Coty, Paul Fuller Jr., Louis A. 
Keidel, B.E. Levy, Grover A. Whalen and Robert M. Youngs. 

The proposed new United States company will have total assets of 
$4,572,923, as of Dec. 31, 1938, including $1,244,144 cash, $1,494,598 
receivables, $995,002 inventories, and $626,772 investments at market. 
Current liabilities are $528,047. 

The assets to be taken over by the proposed International company were 
$3,103,000 on Dec. 31, of which about $1,560,000 was allocated to England, 
$1,000,000 to France and $603 ,000 to other countries. 

Earnings of the present company and domestic subsidiaries in 1938 
amount to $636,402, compared with $516,077 in 1937. Sales were 
he Fail the report shows, and gross profit was $4,055,504.—V. 148, 
Dp. 


Crane Co. (& Subs.)—Annual Report— 


Calendar Y ears— 1938 1937 1936 
Gross saies, iess returns & allowances_$74,37,090 $98,543,063 $78,011,504 
Cost of sales, including selling, admin- 




















istration and general expenses_._.. 70,408,334 82,686,367 67,039,072 
Provision for depreciation. ......_-.- 2,158,799 2,112,108 2,182,902 
Net operating profit........-.... $1,739,956 $13,744,588 $8,789,530 
een 679,230 968 ,023 818, 
NE Ee ne $2,419,186 $14,712,611 $9,608,172 
Cash discount on sales_.......-.--- 1,070,028 1,479,347 1,131,018 
EE IER A SGN 406,863 410,76 28 ,066 
Amortiz. of debt discount and expense 42,145 69,893 441 
on sale or disp. of fixed assets - 63,388 294,145 261,954 
Miscellaneous deductions_-......-.- 44,520 81,423 150,103 
Min. stkhidrs.’ int. in net inc. of subs _ 46,639 117,491 84,921 
Federal and foreign income taxes_....| 364,905 [2,141,227 1,263,791 
Federal surtax on undistrib. profits__-_ { {| 853,190 352,707 
a eer $380,698 $9,765,127 $5,802,170 
7b SE EE; GPEEEGE wt atcmwmecs sancins 1,966,826 3,063,669 
5% cum. conv. pref. dividends_-.-_.- 964,015 Paes 
oe ei ime: - edidinane aa —té=“ié‘“Ch wh 
Earnings per share on 2,348,628 shares 
common stock (par $25).......--- Nil $3.63 $2.04 
Consolidated Balance Sheei Dec. 31 
1938 1937 1938 1937 
Assets——— $ $ Liabilities— $ $ 
x Real est., ma- 5% cum. conv. 
chin'y & eq_. 54,771,021 55,416,442 pref. stock... 19,280,300 19,280,300 
Investments. -__ 265,061 280,286 | y Common stock 58,715,700 58,715,700 
Inventories... 24,707,680 29,856,936] Long-term debt. 11,053,567 11,427,087 
- aay 15,373,672 11,539,011] Accr.int.on long- 
Notes and acc’ts term debt_-__- 33,166 33,068 
receivable___. 9.390,812 10,442,888] Mtge. payment_ See =i‘ Kw 
Market. securs- 27,630 176,299] Sink. fund pay. 
A Se ER ls (current) . - __ See. weed, 
Deferred charges 767,930 642,423] Acc’ts payable.. 2,914,148 3,010,230 
Com, stk. reacq. Accrued taxes_. 1,923,692 4,155,802 
& held in treas 218,500 313,500] Miscl. reserves_ 201,461 190,021 
Min. stkholdrs.’ 
int.insub.cos 1,070,127 1,183,498 
Capital surplus. 1,037,189 70,538 
Earned surplus. 8,923,756 9,701,540 
Total.._.__._105,522,308 108,667,785 ; 105,522,308 108,667,785 


x After deducting $35,363,107 for depreciation reserve in 1938 and 
$35,652,756 in 1937. y Represented by shares of $25 par.—V. 147, p. 3011. 


Cushman’s Sons, Inc.—New Director— 

N. F. Lenssen was elected a director of this company at the recent annual 
monies of stockholders. Mr. Lenssen succeeds M. L. Molan.—V. 148, 
p. 


Davega Stores Corp.—(ives Options on Majestic Shares— 
The corporation has granted options to purchase the entire 175,000 shares 
of Majestic & Radio Television Corp. stock owned by Devega, at $1.12% 
ashare. Davega stated in connection with the options that it did net want to 
engage n both retailing and manufacturing. 
he options require that the stock be taken up on or before March 31, 
1941. he options were granted as follows, Allied International Investing 
Corp., 45,000 shares; Singer & Friedlander, Ltd., of London, 70,000 shares 
and William B. E. Norins, 60,000 shares. 

Davega also has granted proxy to individuals named by the holders of 
the options, subject to certain limitations, to vote the optioned stock until 
such options have expired or have been taken up. 

These options and the proxy were granted by Davega in connection with 
an agreement made by Majestic to sell 100,000 shares of its authorized 
capital stock at $1.1244 a share on original issue to Allied International 
and Singer & Friedlander. Majestic is also to grant these two firms options 
on an additional 100,000 shares of its capital stock at the same price, to 
be exercised on or before March 31, 1941. 

Pending delivery of the new stock, the two firms have loaned $112,500 
without interest to the Majestic Co. y 

All of the former officers and directors of Majestic have resigned and have 
been replaced by the following new directors: Edward V. Otis, President 
Allied International Investing ia Curtis Franklin, Treasurer of the same 
firm; Walter Glenn Scott, C. N. Thomas, and Minor W. Tuttle, of Scan- 
drett, Tuttle & Chalarie.—V. 148, p. 1475. 


(W. E.) Dean & Co., San Antonio, Texas—Common 
Stock Offered—Pitman & Co., San Antonio, Texas, are offer- 
ing at $11.75 per share 6,000 shares of common stock 
(par $10). 








Volume 148 Financial 
Capitalization— Authorized Outstanding 

x 6% cumulative conv. pref. stock ($10 par) _ 15,000 shs. 11,365 shs. 

Common stock ($10 par)_......_..--_______ y50,000 shs. 14,635 shs. 


x Convertible share for share into common stock up to June 30, 1940. 
y11,365 additional shares reserved for conversion of preferred stock. 

Registrar—National Bank of Commerce of San Antonio, Texas. 

History and Business—Company was organized in Delaware, Jan. 23, 
1937. Com any is empower to accumulate and lend money, purchase, 
sell and deal in notes, bonds and securities, but without banking and dis- 
counting privileges; to act as trustee under any lawful express trust com- 
mitted to them by contract, and as agent for the performance of any 
lawful act. 

On Feb. 6, 1937, a permit to do business in the State of Texas was issued 
by the State of Texas. Since that date, the company has engaged in the 
business of Pies at discount, and generally dealing in contracts and 
evidences of indebtedness arising from the sale at retail of new and used 
motor vehicles, loaning money on new and used motor vehicles, and the 
making of relatively small personal loans to officers of the United States 
Army and Navy. 

_Company largely confines its business to San Antonio and the immediate 
vicinity except loans to army and navy officers which are made in any part 
of the world. 

Purpose—Proceeds are to be used to augment the working capital of the 
company in the regular operation of its business. 

Dividends—Regular quarterly dividends have been paid on the preferred 
stock since its issuance and dividends at the annual rate of 6% were paid 
on the common stock in the year 1937. For the first three quarters of 1938 
dividend on the common stock was paid at the rate of 6% per annum but 
the last quarter the rate was increased to 20c. per share, or at the annual 
rate of 8%. The board of directors at the time the 20c. dividend was paid 
stated unofficially that it was believed that this rate could be maintained. 


Comparative Income Account Years Ended Jan. 31 




















1939 1938 

Income—Finance charges... ..........-....-...-.- $100,169 $50,869 

ia ill ep SANT LRT TL IIRL 12,799 11,535 

Ss aks ca cae p-ipcsag tore ek encanta a $112,968 $62,404 
EE eS A RH NTE a SRE Se Seta 25,541 12,672 
a lh ta ae ek 17,213 6,768 
Pa aii ik kcecd scives-niciy dniarit-b-chcdaadtaite tevin ensis sera aimee tate 2,936 
(| _ i  E ic  S  Pilt ett 8 ey  Se Ml teg  Pi POG Es 17,955 12,992 

RE LE AE ALLS LP DA $49 322 $29 368 
Transferred to reserve for losses__......... ~~ 23,918 16,161 
Provision for Federal taxes on income (estimated) 3,990 1,674 

OD ee we a oe $21,414 $11,533 
Dividend requirements on preferred stock - -_-_--_ ~~ 6,807 6,823 

Amount earned on common stock. _---.-..--.- $14,607 $4,709 
Amount earned per ghare...........-ncoccecccne $1.69 $0.79 

Comparative Condensed Balance Sheet Jan. 31 

Assets— 1939 1938 Liabilities— 1939 1938 
RG: Ska eo aaa a $44,972 $24,307 | Notes payable__._._ $606,568 $275,059 
Notes receiv. (net) 825,583 453,276 | Accounts payable. 11,185 3,855 
Accounts receiv _- 450 101 | Accrued liabilities. 1,021 808 
Repossessed auto- Federal taxes on in- 

mobiles _-_-_-_---_- 152 1,178} come (estimated) 3,879 1,674 
Equip. & lease im- Deferred credits - . 52,975 39,488 

provements _ _ __ 8,153 3,705) Preferred stock... 113,450 113,718 
Organization cost. ----- 2,304} Common stock--_- 6,550 59,700 
Deferred charges _ - 5,275 1, S651 Sarpeas.._........ 8,957 1,435 

, ee $884,585 $486,736 : 0 $884,585 $486,736 





Deep Rock Oil Corp.—Supreme Court Reverses District 
Court and Circuit Court on Reorganization Decisions— 


The reorganization committee writes to report the decision of the U. 8. 

oy Court filed Feb. 27, 1939, in the matter of the reorganization. 

he Supreme Court reversed the U. 8S. District Court and the Circuit 
Court of Appeals for the Tenth Circuit, both of which approved and con- 
firmed the compromise of the claim of Standard Gas & Electric Co. and the 
confirmation of the amended plan of reorganization. The committee 
is advised that the following sentence, taken from the opinion of the Supreme 
Court, contains the substance of the reversal: 

‘No plan ought to be approved which does not accord the preferred stock- 
holders a right of participation in the equity in the company’s assets prior 
to that of Standard, and at least equal voice with Standard in the manage- 
ment.”’ 

A meeting of the reorganization committee has been called for the earliest 
possible date—April 4, 1939—-at which time the committee members and 
their counsel will determine the recommendations which it should make 
to the District Court and the security-holders in the light of the opinion 
and decision of the Supreme Court. he committee therefore recommend 
that securityholders withhold any action until hearing from the committee, 
— — present definite recommendations shortly after the meeting above 
mentioned. 

The Deep Rock reorganization proceeding pending before the District 
Judge has been continued from time to time during the appeals and is now 
set for March 20. On that date the reorganization committee intends to 
ask the District Court to direct the trustee of Deep Rock to make an interim 
cash payment of $1,200,000 on the Deep Rock notes, such payment to be 
made pro rata to the holders of notes and certificates of deposit therefor. 
—V. 146, p. 1070. 


Detroit Edison Co. (& Subs.)—Larnings— 


12 Months Ended Feb. 28— . 
Gross earnings from utility operations - -- 
x Utility expenses--.-__-_--- i as a rd Sa 


1939 1938 
- - $55,645,019 $58,481,340 
-<--c8 40 ,967 ,135 43 ,592 408 


- -$14,677,883 $14,888 O83 
8 { 





Income from utility operations - -- - ~~~ -- 4 








Other miscellaneous income - - - - - ‘ _... Dr26,016 7,889 
Gross corporate income _ - - - ~~ - on ..-$14,651,867 $14,976,841 
Interest on funded and unfunded debt__-____----. 5, 485 5,746,254 
Interest charged to construction _ ---- CrigBA76 
Amortization of debt discount and expense _ - 271,667 268 ,957 
Net income----...---- -- $8,710,191 $8,961,631 


x Including all operating and maintenance charges, current appropriations 
to depreciation or retirement reserve and accruals for all taxes. 

Note—Figures in the foregoing statement reflecting net income for periods 
prior to Dec. 31, 1937 do not take into account any Federal surtax on un- 
distributed net income, as tax returns indicated that no such tax was pay- 
able. For subsequent periods, the company estimaS5es that it will be re- 
quired to pay Federal income tax at the minimum rate of 164%. 


$1 Dividend— 

Directors on March 14 declared a dividend of $1 per share on the capital 
stock, par $100, payable April 15 to holders of record March 27. A final 
dividend of $2 was paid on Jan. 16 last, and compares with $1 paid on 
Oct. 15 last; $2 paid on July 15 last; $1 paid on April 15, 1938; $2 paid on 
Jan. 15, 1938, and previously regular quarterly dividends of $1 per share 
were distributed. In addition, an extra dividend of $1 was paid on July 15 
and Jan. 15, 1937, and 1936.—-V. 148, p. 1026. 


Detroit International Bridge Co.—SEC Approves Plan 

The report of the Securities and Exchange Commission, filed March 14 
in the company reorganization proceedings—the first such case in which the 
Commission has participated under the Chandler Act—shows virtually 
complete acceptance of the amended plan presented by the debtor company 
and agreed to by the first mortgage bondholders committee. The amended 
plan, in turn, differs only slightly from the plan presented before the SEC 
intervention of last September. nity: 

The sole change now suggested by the Commssion would eliminate the 
transferability of present preferred and common stockholders’ subscription 
warrants. Hearing on the SEC report has been set for March 27 by Federal 
District Court Judge Arthur F. Lederle.—V. 148, D. 730. 


Diamond Shoe Corp.— Dividend Doubled— 
Directors have declared a dividend of 50 cents share on the common 
stock, payable April 1 to holders of record March 20. Dividends of 25 cents 


have been paid in each of the three preceding quarters and previously 
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copier tents dividends of 50 cents per share were distributed.—vV. 
‘,Dp.1¢ ° 


Detroit Steel Corp. (& Sub.)—Annual Report— 
Earnings for Year Ended Dec. 31, 1938 


Chronicle 


Gross profit from sales (sales, less cost of products sold) _---_-- $501,356 
Selling, administrative and general expenses__.........._.__- 322,965 

ede ee Rh RS SPOS Pe eve eee eee eS $178,391 
CRD SIDS iis 85s hath eee ewes? Pbeiwerniiin ean 54,830 

th MON sletd swan segtinbdes anckeaate uu... $233,222 
Other deductions....._....... * ‘i ala erty 13,687 
Federal taxes on income. ---_-__.__---.....-.-- " oa ee 30,779 
ioc uhh wht oak ctons abl Leow t ---- $188,756 
Earned surplus balance at Jan. 1, 1938- ‘ jantue 


1,268,376 


re IN on iS oS ite eh es a . ss rae 
Deduct cash dividends paid (50 cents per share)_____________ 
Balance at Dec. 31, 1938-----.---.-.----------__- __... $1,354,008 
Earnings per share on 206,250 shares common stk. out. (par $5) $0.91 


Note—Provision for depreciation for the year amounted to $102,568. 


Consolidated Balance Sheet Dec. 31, 1938 
Assets—Cash, $289,919; United States Govt. obligations, $427,307; 
trade notes and accounts receivable (net), $530,132; inventories, $849,493; 
investments and other assets, $82,611; ast & plant and equipment (after 
reserves for depreciation of $601,532), $987,800; deferred charges, $156,147; 
total, $3,323,410. 
Liabilities—Notes payable to bank, $425,000; trade accounts payable 


and pee. $292,465; accrued expenses, $13,942; land contract, payable 
$2,000 or more monthly on principal, $20, ; Federal taxes on income, 
estimated, $39,977; common stock (par $5), $1,031,250; capita: surplus, 


$146,768; earned surplus, $1,354,008; total, $3,323,410.—V. 147, p. 3608. 


Diamond T Motor Car Co.—Takes Over Pak-Age-Car 
Sales and Service— 


President C. A. Tilt announced that, effective March 10, Diamond T 
has taken over the entire sales and service of the Pak-Age-Car house-to- 
house delivery truck. 

The redesigned and improved Diamond T Pak-Age-Car will continue to 
be manufactured in the Connersville, Ind., plant of the Pak-Age-Car 
Corp. but merchandising of the line will be handled by Diamond T and the 
Pak-Age-Car will be sold exclusively by the Diamond T dealer organization. 

The Pak-Age-Car is a *‘stand-drive’’ unit built exclusively for house-to- 
house delivery service. Its patented construction is unique in many 
respects. The engine and driving mechanism is an independent unit 
located at the rear. The enclosing panels can be quickly detached for 
inspection or adjustment and the entire ‘‘Iron Horse”’ is readily removable 
as a single unit for more extensive servicing if needed.—V. 147. p. 3760. 


(Allen B.) du Mont Laboratories, Inc.—Plans Offering 
of Notes— 


Lehman Brothers and Hemphill, Noyes & Co., it is understood, have 

eed to underwrite an issue of notes of the company. The notes will be 
offered to stockholders subject to certain conditions including the approval 
of stockholders. The note issue will be used to supply additional capital 
for the company’s expansion program. 

Paramount Pictures, Inc., has a 50% interest in Du Mont. Du Mont 
manufactures a line of television transmitters, receivers and parts. <A 
public demonstration of the Du Mont system of television is planned 
shortly.—V. 146, p. 748. 


Eastern Gas & Fuel Associates—Harnings— 





12 Months Ended Jan. 31— 1939 1938 
Total consolidated income. _ _ - - - - $8,387,462 $11,373,954 
Federal income taxes (estimated) - - - _ - - 379,264 583 ,941 
Depreciation and depletion _ - _ - - oe . 4,052,846 4,049,807 
Interest _ _ - ‘ . 2,940,370 2,986,439 
Debt discount and expense - _ - ba a hy ci Sf Be 646,458 656,494 
Minority interest __ eer dite nob Sp Ka ako * 1,627 1,627 

Net income availaboe for dividend requirements__ $366,897 $3,095,646 
Earned per share of 4% % prior preference stock _ - - $1.49 $12.56 


Note—No provision has been made for surtax on undistributed profits. 
—V. 148, p. 1167. 


Eastern Mfg. Co.—Plan Approved— 


At the conclusion of a hearing in Federal court at Bangor, Me., March 8, 
Judge John A. Peters issued a decree approving the reorganization plan. 
Company has been operating under Section 77-B of the Federai Bankruptcy 
Act since December, 1937. 

The court ordered the various groups of creditors and security holders to 
select five trustees and to present their names to the court within 30 days 
for approval. Hearing has been adjourned until June 6. 

Counsel for the company announced that bonds and securities deposited 
more than covered the necessary majorities required to make the plan 
operative. 

PThe liabilities and stock of the company as at Dec. 1, 1938 may be 
classified as: 

(1) Eastern Manufacturing Co., 7% first mortgage bonds, 

due Dec. 1, 1938— 


SNE. Bckdnnncadsuncenesecseapainn $1,581,000 
Accrued interest... -.-.--------<-------------- 553 ,3 
(2) Orono Pulp & Paper Co., 5% 1st mortgage bonds origin- 
ally due 1941— 
Unpaid principal... 2... ceccccceccccceccccce 68,480 
is itaeneponceadesatanekes auaune 19,759 
(3) Orono Pulp & Paper Co., 6% 1st mortgage bonds origin- 
ally due 1943— | 
Unpaid principal. ....... 20. -ccccaccccecescncce 125,705 
ae wo eae ws erscececascewecenccess 101,436 
(4) Timberland obligations— 
Lincoln Pulpwood Co., Ltd.....-.....-......- 200,000 
Passamaquoddy Land Co-.-----.-.-..-----.----- 200,000 


(5) Bank loans of Eastern Manufacturing Corp. on which the 
debtor is liable as endorser— 


Unpaid principal. -.-------------------------- 1,152,000 
(6) Current unsecured indebtedness outstanding as of Dec. 28, 
1937, and remaining unpaid (est.) as of Dec. 1, 1938, 
consisting of merchandise claims and other operating 
charges. .--------------------------------------- 148,884 
Total indebteadneis.. . - <0 20ccencc ccsc- cosssen $4,150,614 
(7) Eastern Manufacturing Co., $3.50 cumul. preferred 
stock (mo par). --.-------------------------------- 38,976 shs. 
Aceraed dividends. .. . << -cncccsccccccccccces 


(8) Eastern Manufacturing Co., common stock (no par)----110,663shs. 

The plan may be carried out by the transfer of all the property, assets and 
business, including goodwill, of the debtor to a new corporation zed 
for the purpose of acquiring such pro y and assets, or in the discretion of 
the reorganization committee, may carried out by a recapitalization of 
the debtor and the distribution of the reclassified securities. The name of 
the new company may be changed to ‘‘Atlantic Pulp & Paper Co.’’ or 
such other name as the reorganization committee may determine. [It is 
reported that the new name will be Eastern Paper & Pulp Co.] 

The company and its subsidiaries will have the following coptteliontion: 


Aut zed Ss. 
5% convertible 15-year Ist closed mtge. bonds-- $1,702,650 $1,702,650 
4% DrYear NOL. -aaaoneewnenneewnnn- 1,152°000 ”1152'000 
Tim nd o ations......--<.<<<---2---- J j 
5% convertible prior preferred stock (par $20)-- _ 30,328 shs. 30,327%4 shs. 
Common stock (par $10) x550,000 shs. 200,169.2shs 
x Includes 230,920% shares will be reserved for conversion of bonds and 
110,663 shares will be reserved for warrants. 
Treatment of Securities and Other Claims 
ds—Holders of the 7% bonds will receive for the principal of their 
neni yn interest thereon to Dec. 1, 1938 and all rights thereto 
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appertaining, the following: Per $1,000 bonds, $1,000 in new convertible 
bonds; 16 shares of new prior preferred stock, and $30 in cash. 

6% Bonds—Holders of the 6% bonds on which 31% of the principal 
remains unpaid, will receive for their bonds, accrued interest thereon to 
Dec. 1, 1938, and all rights thereto appertaining, the following: Per 
$1,000 bond ($310 unpaid); $300 in new convertible bonds; 124 shares of 
new prior preferred stock, and $10 in cash. 

5% Bonds—The unpaid principal of and accrued interest to the date of 

ayment on the 5% bonds (aggregating $88,239 as of Dec. 1, 1938) will 
ts paid in full in cash. 

bank Loans—In lieu of the $1,152,000 of demand or short term notes of 
the debtor's subsidiary, Eastern Manufacturing Corp., endorsed by the 
debtor, representing the bank loans, the banks will receive an equal principal 
amount of 5-year notes of said subsidiary, endorsed by the new company, 
and the new company will own the stock of said subsidiary and be sub- 
stituted for the debtor as a party to the agreements between the debtor and 
said subsidiary and among the debtor, said subsidiary and the banks, or 
become a party to substantially similar agreements, as the banks may 
elect. Interest upon the existing notes will be adjusted to avoid double 
interest. 

» Old Preferred Stock—Holders of the old preferred stock will receive, for 
each such share with accumulated dividends thereon and all rights ap pertain- 
ing thereto, four shares of new common stock. : 

Old Common Stock—Holders of the old common stock will receive for 
each such share a 4-lOths share of new common stock, and in addition: 
(a) 5-10ths of a warrant to buy one share of new common stock at $10 per 
share within five years from the date of its issue, and (b) 5-10ths of a 
warrant to buy one share of new common stock at $12 per share within 
five years from the date of its issue. 

The proceeds from the exercise of these warrants shall be used pro rata 
(according to the principal amounts from time to time outstanding) to 
retire the mortgage bonus and five-year notes on which the new company 
will be liable until the same have been completely retired and then to retire 
the new prior preferred stock; when ali such bonds, notes and preferred 
stock have been retired, proceeds may be used for any corporate purposes. 

Other Claims—Current unsecured claims and taxes will be paid in cash or 
assumed by the new company. 

The timberland obligations and all other executory contracts, except 
those disaffirmed by the debtor prior to the confirmation of this plan, shall 
be assumed by the new company.—V. 145, p. 1322. 


Eastern Massachusetts Street Ry.—Larnings— 














Calendar Years— 1938 1937 1936 1935 
Total rev. from transp_- $6,210,785 $6,249,297 $6,542,412 $6,167,756 
Total rev. from other ry. 

Se... ccnbeeern 266,551 228,732 219,048 220,795 

Total ry. oper. rev_-- $6,477,666 $6,475,029 %6,722,461 $6,388,551 

Deductions— “ 

Ways and structures. -- - 531,343 572,140 637,133 681,302 
ee 1,232,934 1,300,/59 = 1,234,453 1,194,740 
SI ico cost tisecte omen 656,945 713,133 154,465 853,912 
Conducting transporta’n 2,211,430 2,152,509 2,110,421 2,003,223 
Es, sdk us win 13,920 17,944 13,213 13,305 
General & misc. exps- 640,045 734,903 744,423 770,823 
Taxes assign. tory. oper. 510,260 49,994 421,169 350,629 

Operating revenue - _- $650,705 $494,990 $753,183 $515,615 
Non-operating income _ 60,945 70,799 104,018 110,053 

Gross income - - - ----- $711,650 $565,790 $357,201 $625,668 
Rent for leased roads - - - 39,928 39,958 40,005 50,465 
Miscellaneous rents - - - - . - 8 122 645 
Int. on funded debt_ - 542,680 587 ,894 677 617 733,073 
Int. on unfunded debt 2,628 5 225 255 
Miscellaneous debits - - - 6,142 7,275 11,629 6,974 

x Netincome__...--. $120,272 y369,542 $127,601 y$165,745 

x Before provision for retirement loss. y Deficit. 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— . Ltabilities— $ 
Road & equipm't_17,422,178 18,856,442 | Capital stock ($100 
Deposits in lieu of par)— 

mtged prop. sold 12,383 12,123 % cum. ist pf. 

Misc.phys. prop’ty 1,671,509 1,756,188 series A__..__ 4,152,900 4,139,900 
Other investments 6% cum.s.fund -______ 13,000 

(at cost).......- 157,250 160,250 6% cum. pref. B 2,997,800 2,997,800 
a a a oh didi a ate 562,202 728,685 5% cum. adjust. 8,711,200 8,711,200 
y Marketable sec. 144,611 166,954 Common _--_-_ ~~ 8,488,014 8,488,014 
Deposits for int., Capital adiustm’t 

divs. and rentals 237,067 259,406 leased lines... __ 704,576 704,576 
Accts. receivable. - 63,377 63,289| Funded debt -__-_ 10,625,000 12,050,000 
Mat'ls & supplies - 89,995 92,188] Accts. and wages 
{nt., divs. & rents payable....._- 138,027 123,963 

receivable ----- 10,492 10,639| Mat’d int., divs. 

Deferred assets - - - 13,373 13,239 andrents unpaid 236,513 258 ,852 
Rents & ins. prem. Mat’d funded debt 

paidinadvance. 164,175 101,078 apne 143 143 
Prop’y abandoned Accr’d int., taxes 

chargeable to op- and sundries _ __ 87,387 68,110 

erating expenses.14,101,674 13,232,863] Unadj'ted credits. 5,658,023 5,105,777 
Oth. unadj. debits. 114,895 128,627| Corporate surplus. 435,766 369,172 
Recacq'd secur. in 

treas.(at par val) 904,812 883,177 
x Diff'ce between 

the par value of 

securities... ..- 6,565,357 6,565,357 

Te ahies 42,235,350 43,030,507 eS 42,235,350 43,030,507 





x Issued for the property at date of organization and the value at which 
the property was carried. y Market value 1938—$137,768; 1937—$153.- 
§24.—V. 148, p. 1322. 


Eastman Kodak Co.—T° Offer 225,092 Shares of Common 
Stock to Stockholders—Morgan Stanley & Co., Inc., May Be 
Underwriters— 


The company informed holders of its common stock by letter March 14, 
of its intention to offer them 225,092 shares of authorized but unissued 
common stock for subscription on the basis of one additional share for each 
10 held. A registration statement for the proposed issue was filed March 14 
with the Securities and Exchange Commission. 

Pr of the issue would be added to the general funds of the company 
and would be available for extension and improvement of plant and equip- 
ment, to provide additional working capital, and to maintain for a period 
of time a greater cash and marketable-security position than exists at 
present, according to an announcement by the company. 

It is explained in the letter to stockholders that the letter is not an offering 
of additional stock and that such offering can not be made until] the regis- 
tration statement has become effective. It is also stated that the whole 
plan is ouleet dag vipa ener by She Seog’ and that the company 
reserves the rig 0 postpone, m , or abandon the proposed offerin 

f the directors should deem it advisable. " — 
e board of directors has authorized the management to negotiate with 

Morgan Stanley & Co., Inc., New York, for an underwritin egreemens b 

that company and other underwriters to purchase from the Eastman K: 

Co. any part of the 225,092 shares that may not be subscribed for. 

The company will apply to the New York Stock Exchange for listing 
of the proposed additional shares and will endeavor to arrange for trading 

n the subscription warrants and fractional subscription warrants on that 


exchange. 

If the registration statement becomes effective on April 3, as may be 
expected in the absence of any unusual difficulties or unforeseen develop- 
ments, April 6 will be fixed as the record date for the subscription privilege 
and April 27 will be set as the expiration date for the subscription rights. 

It is expected that stockholders will be notified definitely of the record 
date at about the end of March and will be informed of the subscription price 
at tine follo a ‘statement of th f posed 

e following s ent of the purpose of the pro issue was made b 
W. Lovejoy, President of the company: - ‘! 

- board of directors believes that the company should at this time 

secure additional funds for its general corporate purposes. In the five years 





Financial 





Chronicle Mar. 18, 1939 


ended Dec. 31, 1938, expenditures of the company and its wholly owned 
subsidiaries for new plants and equipment, including replacements and 
improvements, aggregated over $57,000,000, or more than $24,000,000 in 
excess of approximately $33,000,000 of depreciation reserves provided from 
earnings during that period. In view of this fact and based on past ex- 
perience, the Board believes that, if the company is to Maintain its position 
in the industry, it probably will be called upon in the next five years to 
make capital expenditures considerably in excess of depreciation reserves 
which will be provided from earnings. ; 4 

However, no part of the proceeds to be derived from the sale of the 
shares of stock which it is now planned to offer to stockholders would be 
allocated to any specific purposes; but the net proceeds would be added 
to the genera! funds of the company and would be available, with other cash 
held by the company, (1) for additions and betterments to plant and equip- 
ment from time to time, (2) to provide for additional working capital, and 
(3) to maintain for a period of time a greater cash and marketable-security 
position than exists at present.’’ 

Registers Stock Issue with SEC— 

Company on March 14 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-3971, Form A-2) under the Securities 
Act of 1933, covering 225,092 shares of no par value common stock to be 
offered to its common stockholders. 

According to the registration statement, the net proceeds from the 
sale of the stock will be added to the company’s working capital, which will 
be used to make expenditures from time to time for additions and improve- 
ment to plant and equipment, to finance inventories and receivables, and 
to maintain, to the extent that cash funds are available, a greater cash 
and marketable security position than exists at present. It is stated 
that expenditures of the company and its subsidiaries for new plants and 
equipment, incluaing replacements and improvements, aggregated more 
than $57,000,000 during the five years ended Dec. 31, 1938, while de- 
preciation reserves provided from earnings approximated $33 ,000 ,000 during 
the same period. ‘The company believes, it is stated, that in view of this 
fact, and if it is to maintain its position in the industry, that it will be 
called upon in the next five years to make capital expenditures considerably 
in excess of depreciation reserves and that it should now provide part of 
the funds for such purposes by the saie of capital securities if it is to con- 
tinue ‘‘a reasonable dividend policy.’’ 

The stock is to be offered to holders of the company's outstanding 
common stock of record April 6, 1939, on the basis of one share for each 
10 shares held. Subscriptions rights represented by transferable warrants 
wili expire April 27, 1939, and any unsubscribed shares will be purchased 
by underwriters. The offering price and the names of the underwriters 
will be furnished by amendment to the registration statement. The 
registration statement indicates that Morgan Stanley & Co., Inc., may 
head the underwriting group. 


Consolidated Income Account 
(Including All Wholly-Owned Subsidiaries) 














53 Wks.End. 52 Weeks Ended 
Dec. 31, '38 Dec. 3. "37 Dec. 3s. "36 Dec. 28, 35 
ne wae 132,766,452 136,114,878 119,800,209 105,082,874 
Cost and expenses _-___-- 104,588,502 101,867,634 $90,891,329 80,223,635 
Depreciation. -......-. 7,463,959 6,761,147 6,252,894 6,397,823 
Operating profit. _.--. 20,713,991 27,486,098 22,655,986 18,461,416 
Other income___.___--- 773 ,094 981,762 1,141,854 1,112,492 
Profit from sales of secs_ 18,726 60,802 128,808 23,279 
Total income. ....... 21,505,812 28,528,662 23,926,648 19,597,187 
U.S. & foreigninc.tax.. 3,656,449 5,155,158 4,532,928 3,007,554 
Surtax on undistrib. prof -__--- 430,729 2” °° anhbee 
Prov. for red. of securi- 
ties to market value_. -_---- ee eee es 
Other charges... -_-- 509 ,955 151,183 276,422 676,382 
a 17,339,408 22,347,345 18,906,371 15,913,251 
Preferred dividends__-__ 369,942 369,942 369,942 369 ,942 
Common dividends._.... --.--. 18,007,368 15,193,717 12,380,065 
ae 16,969,466 3,970,085 3,342,712 3,163,244 
Earnings per share_____ $7.54 $9.76 $8.23 $6.90 


Consolidated Balance Sheet 








Dec. 31, °38 Dec, 25, '37 Dec. 31, '38 Dec. 25, '37 
Assets— $ $ Liabilities— $ $ 
Cash in banks & Accts. pay. and 
oo hand __._- 11,893,584 10,189,569 accrued liab_. 6,213,178 6,964,278 
Mktable bds. & Wagediv.pay_. 2,144,334 3,421,160 
| ae 8,695,939 12,397,852] Prov. for taxes. 6,821,644 8,577,288 
Accts. & bills re- Foreign bills dise 1,559,005 640,067 
ceiv. (lessres.) 17,240,656 17,090,214] Divs. payable_. 3,468,868 4,594,328 
Inventories ____ 47,860,011 50,112,595] Workmen’s com- 
Invest. & advs_ 4,264,427 4,684,278 pen. & sundry 
zL'd, bldgs., ma- insur. reserves 1,256,339 1,206,368 
ch'y & equip. 86,383,735 83,825,999] Res. forconting. 8,611,206 8,805,469 
Prepd. ins.,taxes 6% cum. pf. stk. 
& other def'd ($100 par)... 6,165,700 6,165,700 
charges _____- 723,548 1,087,257] y Common stock 90,036,840 x90,036,840 
Paid-in surplus _ i Aen sash See x 
Earned surp___- 50,784,786 x48,976,266 
: ee 177,061,899 179,387,764 WOO . cise 177,061,899 179,387,764 





x The stated value of common stock was increased from $10 to $40 per 
share by transfer of $28,617,861 from paid-in surplus and $38,909,768 from 
earned surplus, in accordance with resolution of the board of directors, 
Dec. 31, 1937, to which effect has been given above. 

y Represented by 2,250,921 no par shares, excluding 12,229 treasury 
shares. z After reserve for depreciation and obsolescence of $69,879,344 in 
1938 and $64,082,647 in 1937.—V. 148, p. 1476. 


Electric Auto-Lite Co. (& Subs.)—EZarnings— 
Consolidated Income Account for Calendar Years 














“ ; 1938 1937 1936 1935 
Gross income______.-.-- $4,263,331 $6,928,324 $6,758,556 $4,630,272 
Depreciation... ......_- 1,369,996 1,246,025 1,147,387 964,735 
IIE Sinn sets id te incline esc 403 ,173 381,192 28,071 12,756 
Other expenses. ------- 322,522 355,659 247,180 225,604 
Prov. for Fed. inc. tax-- 330,983 730,912 749 464 452,814 
EVOVMIOR Ter GUTUAK.... nwwsee 1,08 Se! > >. dupewe 
Minority interest.___.- 507 6,836 47 ,792 65,566 

Net incame......... $1,836,150 $4,206,614 $4,510,491 $2,908,797 
Preferred dividends.... = ___..- x78,505 313,722 313,410 
Common dividends.._.._ 1,198,453 3,123,511 2,735,613 707 ,222 

ed pe eee $637,697 $1,004,599 $1,461,156 1$,888,165 
Shares capital stock out- 

standing (par $5)--.. 1,197,253 1,202,255 1,194,890 1,177 ,653 
Earns.per sh.on cap.stk_ $1.53 $3.43 $3.51 $2.20 

x Redeemed April 1, 1937. 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ Liabilities— 3 > 
b Land, buildings, ¢c Common stock... 6,105,015 6,105,015 

equipment, &c.12,660,504 13,123,442 | Minority stock int. 63,000 62,893 
Investments ____- 232,858 220,541 | Capital surplus... 1,807,778 1,730,682 
Cash and market- Accounts payable. 3,154,071 3,555,941 

able securities_. 4,085,416 4,143,068 | Sink. fund require- 
a-Accts. & notes ments, current... 270,000 # £_____. 

receivable_-_____ 7,314,738 3,737,579|4% debs.due 1952_10,000,000 10,000,000 
Inventories _____- 8,350,873 11,281,654| Mortgage payable 45,625 48,125 
dinv.inownstk. 423,655 351,466 | Accrued liabilities. 1,320,632 918,959 
Sink. fund assets_. 350,000 __---- Res’ve for contin- 

Patents, goodwill, gent claims --_--- 251,825 201,047 

Re tin cde aiaea as 1 1} Prov. forinc.taxes 330,983 731,999 
Other assets-__-____ 110,145 42,756| Deferred income_. 130,833 140,833 
Deferred charges... 262,201 278,238 | Earned surplus.__10,310,628 9,683,251 

WOE séeucinas 33,790,391 33,178,746| Total _........ 33,790,391 33,178,746 





a After reserve for doubtful notes and accounts of $140,442 in 1938 and 
$149,679 in 1937. b Arter reserve for depreciation of $11,492,684 in 1938 
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and $10,875,210 in 1937. and reserve for wapuetion of corteln roperties of 
$1.1 115,078 in 1938 and $1,263,278 in 1937 Shares of 35 par value. 
Represents 23,750 (18,749 in 1937) shares of common. —Vv. 158, p. 1167. 


Ebasco Services, Inc.—Weekly Input— 
For the week ended March 9, 1939, the kilowatt-hour system input of 
ee rf) ting companies which are subsidiaries of American Power & ao 
lectric Power & Light Corp. and National Power & Light Co., 
Sonicoaee with the corresponding week during 1938, was as follows: 


——Increase—— 
Amount 
7,476,000 
3,221,000 

12,475,000 


Operating S 1939 1938 
American Power & Tight Co..106,169,000 98, 693 "000 
Electric Power & Light Corp.. 50,841,000 47,620,000 
National Power & Light Co--- 88,495,000 76,020,000 
—V. 148, p. 1476. 


Electric Shareholdings Corp.—Name Changed— 

Articles of amendment to the certificate of incorporation of this corpora- 
tion were filed in Delaware on March 14, changing the name of Electric 
Shareholdings Corp. to General Shareholdings Corp.—V. 148, p. 880. 


El Paso Natural Gas Co. (Del.) (& Subs.)—Larnings— 


Period End. Jan. 31— 1939—. K 1939—12 Mos.—1938 
Gross oper. revenues - $557,813 $506,525 $4,975,188 18% 
Operation 136,510 124,235 1,417,934 
aintenance _ _ _ 6,750 7,584 99.018 
Taxes (includes Federal 
39,521 a477,709 


income tax) 
62,983 57 ,334 566,297 


Provision for retirements — 
$312,048 $279, ase $2,414,230 
1,045 11,181 


$280,432 “$2,425,411 $2, 381,062 
33,300 390,549 382,446 


29,612 


37,889 





Net operating income _ 
Other income 





$313,093 
28384 


698 


Total gross income _ _ - 


Amort. of debt discount 
and expense _ -_ _ 


Net inc. before non- 
recurringinc.&exp. $284,011 
Non-recurring inc. & exp. 331 


$2,005,250 \ $1,965,335 
al18,392 Dr22,527 


$2,123,643 $1,942,808 
103,579 103,579 


$244,388 





$244,388 
8, 6: 31 


Net income _ - 
Pref. stock div. 
ments. - -- 


Bal. for com. divs. & 
surplus _ _-_- $275,710 $235,757 $2,020,064 $1,839,229 
a Federal income tax accrual for the year 1938 wag reduced by $124,768 
due to the write-off of unamortized debt expense and premium on funded 
debt retired by refinancing consummated Dec. 15, 1938. Adjustment was 
credited to non-recurring income instead of tax expense for the purpose of 
retaining normal comparison of operations.—V. 148, p. 1027. 


Engineers Public Service Co.— Annual Report— 
” Company March 17 issued its condensed 1938 annual report, which 
showed combined operating revenues of $52,715,815, an increase of $258,905 
over 1937. The balance after operating expenses, taxes and non-operating 
revenues (net) was $22,098,806, an increase of $482,611 over the previous 
year. Consolidated balance for common stock was $1,549,420 or 81 cents 
per ye as compared with $1,445,240 in 1937 or 76 cents per share. Toval 
come of the parent company was $3,226,755, an increase of $250,233 over 
1937; balance of this income for common stock was $645,229, an increase 
of $227,095 over the previous year. 
onald C. Barnes, President, in commenting on the report, stated as 
follows: ‘‘In view of business conditions during 1938, the gain in gross 
revenues for the year 1938 is distinctly gratifying, particularly when it is 
recalled that there were included in the 1937 revenues non-recurring sales 
of power to another utility amounting to $735,000. Substantial increases 
in wages and in certain taxes were more than offset in the aggregate by a 
reduction in expenses for power production and a reduction in income taxes 
due to non-recurring tax deductions in connection with bond refunding 
pe cameo gr The full annual report of the company containing explana- 
tions of the operating results and complete details of financial, eet 
—V. 148, 


require- 





meg” pane figures, will be published about April 1.” 
p 


Erie RR.—Reorganization— 

The Central Hanover Bank & Trust Co. and the Manufacturers Trust 
Co. have been authorized by the Interstate Commerce Commission to inter- 
vene in the reorganization case. Central Hanover is trustee under the first 
mortgage of the Chicago & Erie and under the first mortgage of the Cleve- 
land & Mahoning Valley Ry. Manufacturers Trust is trustee under mort- 
gages of the NewYork, Lake Erie & Western Coal & RR. 


I.C.C. Approves Group— 

The ICC approved the application of a group seeking to serve as a com- 
mittee sepresensins holders of Erie RR. general mort age convertible 4% 
bonds, of which there are $30,682,600 outstanding. of the pro- 

tective committee are C. L. Amos, Syracuse, N. Y.; Fred F. Spellissy, 
Philadelphia; A. C. Kizis, Pittston, Pa., and William L. Jones, Pottsville, 
Pa.—V. 148, p. 1322. 


European Electric pm Ltd.—Earnings— 


Calendar Years— 1937 1936 
Cash divs. and interest _z$2, th "314 $1,872,545 z$1,612,532 z$2, af v4 
Transfer, legal exps., &c. 46,54 42,745 62,829 86,050 
U. 8S. and oreign taxes 

withheld at source - - - - 4,418 527 
Tax paid at source on 

debenture bond int - - - 1,452 
Canadian tax on capital - a6 9558 
Int. paid or payable -- -- j 
Net loss on foreign exch. 


47 464 
29,594 


$2,159,639 $1,468,617 $2,246,253 
1,088,593 1,140,036 570,018 


$719,185 $328,581 $1,676,235 
y Before loss on securities 
sold of 106,750 29,966 277,001 86,945 
z Includes profit on foreign exchange of $53,849 in 1935 and $2,754 in 
1936 and $2,921 in 1938. a Includes $274 ($800 in 1935) miscellaneous 
taxes. b Miscellaneous taxes only. 
Condensed Balance Sheet as at Dec. 31 
1938 1937 
$ 





y Balance 
Dividends paid 


RS $1,071,046 





1938 1937 
Liabilities— 3 
Com. stk. class A_13,143,220 13,143,220 
Com. stk. class B. 5,000,000 5,000,000 
Earned surplus - -- 45,177 3,147,670 
Capital surplus... 6,311,644 6,311,644 
Due to sub. cos-_-_- 50,520 
Receivables - 5,759 Bank loan 300,000 
Sundry debtors - -- ’ Accrued interest _ - 691 
Cash $i 351 2, Accrued expenses _ 10,000 
Due by sub. co--_- 21,876 


24,817,808 27,963,745 24,817,808 27,963,745 


Note—There are outstanding option warrants to purchase 2,299,940 
shares of class A common stock (as such stock may be constituted at the 
time of enarciee of such warrants) at any time after April 1, 1930, at a price 
of $15 in U. currency (but in no event less than the a value of such 
shares in Aieanie currency at the time of a. f the option war- 
rants outstanding, 122 are being held by the corporation for the account 
of holders of certificates for fractional warrants.—V. 147, p. 3761. 


Farnsworth Television & Radio Corp.—Underwriters 


Named— 

The corporation, in an amendment to its registration statement filed with 
the Securities and Exchange Commission, has listed the naepet under- 
writers of its 600,000 shares Sh pee common as: , Rollins & Sons, 
Inc.; Eastman, Ditton & Co E. Hutton & Co.; Hemphill, Noyes & 


Assets— 
Inv. at book we. 21,720,454 24,688,410 
Inv. in sub. cos. 

book value --- - af 719,717 2,332,711 
Lire on deposit in 

Italy 318,650 329,401 


17,000 











Chronicle 1641 


Co.; Haligarten & Co.; Riter & Co.; H. M. Byliesby & Co., Inc.; Wm. Cava- 
lier 08:3 \O-Melveny- Wagenseller & Durst; and Kuhn, Loeb & Co.— 
. p 


Federal Mining & Smelting Co.— May Reduce Capital— 
The New York Stock Exchange is in receins of notice from this company 
of proposed reduction in ye os ital from $2,203,200, divided into 
17,032 shares of preferred stock of par value and 50,000 shares of 
common stock of $10 par value, to $500. 000, consisting of 50, yf shares of 
commas stock of $10 par value, which reduction is proposed to be effected 
rt by retiring shares of the preferred stock of the company owned by it 
pe not preven retired and in part by calling for retirement and Sp | 
on May 1939, at = plus squrces dividends, all shares of preferred s 
outstanding.—V. 147, p. 3014 


Ferro Enamel Soon. ~siiiiednnie Resumed— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable March 31 to holders of record March 20. 
This will be the first dividend ve since Dec. 17, 1937, when $1 per share 
was distributed.—V. 147, p. 3911 


(M. H.) Fishman Co., ine—Te Redeem Preferred Stock— 

Company will redeem on April 15 all of its outstanding 7% cumulative 
convertible preferred stock, series A, and the 7% cumulative convertible 
preferred stock, series B, it was announced on March 13 in a letter to stock- 
holders by M. H. Fishman, Treasurer. 

Payment will be made by the Irving Trust Co., with both classes of stock 
to receive a redemption price of i? a peas. together with a quarterly 
dividend of $1.75 a share.—V. 148, 


Fisk Rubber Corp. (& Subs.)—Earnings— 

Calendar Years— 1936 1935 
Gross sales, less returns 

and allowances $16,013,551 $17,607,430 $13,456,554 $10,878,842 
Cost of goods sold, sell., 

adminis., gen. exps. 

depreciation 15,228,456 17,246,970 13,204,624 11,193,022 

Operating profit $785,095 $360,460 $251,930 loss$314,179 
Miscell. income (net) ___ 27 ,906 30,291 80,213 61,904 








Net profit before prov. 
for Fed.incometax. $813,001 $390,751 $332,143 loss$252,276 
Prov. for Fed. inc. tax... 140,000 58,000 88,500 22,500 





Net profit for period 
transf. to earn.surp- 
Divs. paid, pref. stock. 208,428 
Divs. paid, com. stock. _ 219,962 
Consolidated Balance Sheet Dec. 31 
1938 1937 
Assets— ~ $ 
a Land, buildings, 
mach. & equip__ 
Goodwill 


$243 ,643 loss$274,776 


$673,001 
212,307 216,228 


$332,751 
211,517 


1938 
LTiabilities— $ 
6% preferred stock 3,473,800 
ec Common stock... 439,923 
Minority int. in 
capital stock of 
subsidiary co--- 
Notes payable_-_. 
Accts. payable and 
expenses accrued 


$ 
3,473,800 


3,260,717 3,599,769 439,928 


40,412 
700,000 


455,518 
585,227 
6,421,500 
1,567,775 


17,896 
6,595,796 


2,742,186 


sinking fund. -- 
Inventories 
b Accts. and notes 
receivable 
Cash on hand and 
in banks 
Non-current notes 
receivable 
Deferred charges. 


69,700 


991,309 
775,000 
6,418,255 
1,634,466 


2,897,808 
2,731,979 


82,025 
55,849 


639,359 | Capital surplus - - - 
Earned surplus - -- 
39,314 


49,840 


13,732,753 13,684,161 13,732,753 13,684,161 

a After Gesedinteen reserves of $2,523,429 in 1938 and $2,097,367 in 

1937. b After reserves for bad debts, cash discounts, &c. of ee th in 
1938 and $331,162 in 1937. c Shares of $1 par value. al, 147, D. 


Florida Power & Light Co.—Preferred panel wea 
The directors have declared a dividend of $1.31 per share on the cum. 
7 pret. stock and a dividend of $1.13 per share on the cum. $6 pref. stock, 
payable April 1 to holders of record March 21. Like amounts were 
p.1 1776 for record of previous dividend 











paid on Jan. 2 last. See V. 147, 
payments.—V. 147, p. 4054. 


Follansbee Brothers Co.—T7o Extend Certificates— 

The trustees have filed a petition in the U. 8. District Court for the 
Western District of Pennsylvania requesting that the court extend the 
maturity date of all of the trustees certificates of indebtedness now issued 
and outstanding from their respective maturity dates now limited to 
March 30, 1939, to such later date as to the court might deem advisable, 
and also to continue to the maturity date thus extended the power to 
borrow against such trustees certificates of indebtednesss so that the 
aggregate principal amount to be outstanding at any one time should not 
exceed $500,000 and for this purpose and to that end to mit the issuance 
of $200,000 of new certificates in lieu of and in the place of the present 
$200 ,000 in pepncipe’ amount of certificates now ve gg 2 all such new 
certificates to be issued to be in all respects identical with those now auth® 
oe, =? gue outstanding, except as to the maturity date thereof. 
—V. 148, Dp. " 


Fruehauf Trailer Co.—25-Cent Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 20 to holders of record March 31. Like amounts were 
paid on Dec. 14 last, and on Dec. 24, 1937; 50 cents paid on Oct. 1, 1937, 
and an initial dividend of 25 cents per share paid on July 1, 1937. a=W, 147, 


p. 3610 


(Robert) Gair Co., Inc.—Annual Report— 

The company’s bank loan was reduced during the year from $2,000,000 
to $1,525,000. by payment of $275,000 obtained from the initial payment by 
the St. Joe Paper Co. on its purchase, on June 1, 1938, of the Thames 
River property, and $200,000 from current funds. Further pee of 
$25,000 per month were made on bongs. soem Cane January and February, 
1939. To provide yf the my a 4 of the company, this loan 
was increased to $1,625,000 on Feb. 331 1939, of which $350,000 will mature 
during 1939 and the balance in the first quarter of 1940. This loan is se- 
cured by the pledge of $3 ,400 ,000 of the company’s 40-year 6 % income notes, 
the $800,000 10-year 4% note of the North Carolina Pulp Co., due Jan. 1, 
1948, and substantially all the capital stock of Gair Co. Canada, Ltd. 

Consolidated Income Account for Calendar Years 

1938 1937 1936 1935 

Finished goods produced 

for customers, at net 

selling prices - 

Cost of production 

Admin., sell. & gen. exp. 

Idle plant expenses - - - 


Trading profit 
Other income 


,060, 828 $3 
Not reported 


mht 
oi tont 
— 





$1,953 ,388 
86,388 


$2,039,776 


$1,861,797 


NOD | OR 
OR 
= 
@r 





Total income 
Prov. for depreciation - - 
Int. on bonds of subs --- 
Divs. on pref. stk. of sub 
Int. on notes pay., &c_- 
Prov. for loss on com- 
mitments for purch. of 
raw materials 
Loss on sale & retirement 
of capital assets 
Prov.for int.on inc.notes 
Prov. for Govt. inc. tax. 


oar 


_ 
oO 


— et 
~ & 
—_ 
2 
oo 


140.175 
$821,726 
556.77 
x574.613 

$0.47 


3, 
y24,820 
loss$2z3 ,388 
574, a 





Divs. on pref. stoc 
Shs.of com.stk. a $1)- 
Earnings per share 

x Shares of no par value. Zr ‘Brew ision by subsidiary companies for 
Federal and foreign income taxes. 
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Consolidated Balance Sheet Dec. 31 
1938 1937 | 1938 1937 
s TAabtlittes 7 $s 
Accts. pay., incl 
acer'd payroll. -. 
Trade accept pay - 
Bank loans pay’le, 
secured _- 
Notes & oblig pay ‘ 
Res. for int. on 6% 
income notes -- - 
| Res. for Govt. tax. 
Accrued taxes . - 
Div. pay. on 6% 
pref. stk. (sub.) 
Accr. int. on debs 
(sub. co.) 
Funded debt due 
1939 (sub. Co.) ~ 
Accts. payable to 
affiliated cos 
Res've for loss on 
commitments for 
pur. of raw mat’l 
| Fund. dt. of subs - 
| Fund. debt of co 
168,489 | Capital stk. of sub. 
not owned __ 
| Def'd profit (net)- 
y Pf. stk. (no par). 
|x Common stock _- 
| Capital surplus -- - 
| Surplus. - - - 


Assets— 
Cash. ... » 
Trade and miscell. 
accts .& notes rec 
Market. securities. i 
Iaventories - ...- 3,048,115 
Inv. in & advs. to 
affiliated cos _ _ - 
Notes receiv. (not 
current) - . - - 
Oblig.of No. Caro 
Pulp Co. to be 
funded by 10-yr. 
4% notes rec 
Miscell. accts., de 
posits and notes 
receivable 
40-year 6% income 
notes 
St. Joe Paper Co. 
4% pur. money 
notes 1,500,000 
z Capital assets 12,046,006 
Goodwill _ - 
Deferred c harges- 


$ 
267,783 392,165 
902,848 


951,131 
103,964 -—S 


1,424,798 


5,937 


1,450,627 

5,937 
3,396,489 1,850,000 2,400,000 

, , 61,414 
475,565 427,709 
194,766 
472,000 


173,575 


88,476 119,207 229,000 


185,301 


9,750 
800,000 800,000 
22,496 30,508 


391,380 214,010 67,800 103,900 


47,277 46,969 85,209 49,541 


15,000 
1,370,300 
3,417,350 


650,000 
a341,179 
1,855,920 
574,646 
6,836,395 
1,710,263 


20,217,672 20,959,05' 59 | Total 20,217,672 20,959,059 
x Represented by 574,646 (574,613 in 1937) shares of no par value. 
185,592 no par shares. z After reserve for depreciation of $7,664,171 in 
938 and $8, Te 484 in 1937. a Deferred 
properties of Thames River Division to St. 
vated Feb. 28, 1938.—V. 148, Dp. 438. 


General Alloys Co.—Annual pet — 
Years End. Dec. 31— 1938 1937 
Gross profit on sales-_--- $94,308 $331 943 
General & admin. exps__ 96 ,683 117,850 
Selling expenses 94,684 111,166 
Engineering expense- --- 
Royalties on castings--. 
Accounting dept. exp... 


BNet oper. profit 
Extraneous income 


Total profit 
Extraneous expenses--- 
State & Federal taxes- -- 


Net profit loss$108 ,471 $77 ,030 $37,200 $23,270 
Earns. per sh. on 233,613 orn 
1 


shs. com. stk. (no par) $0.26 $0.08 $0.02 
z Includes $7,526 for surtax on undistributed profits. 


Balance Sheet Dec. 31 
1937 Liabilities— 
$28,014} Accounts payable--. 
88,077 | Accr’d taxes & exps. 
Notes payable 
8,962 | Deferred liabilities. - 


23,700 
1,593,100 
3,297 ,350 


650,000 


13,937,455 
122,333 


1,855,920 

574,613 
6,836,394 
1,681,395 





rofit (net) on sale of certain 
oe Paper Co. under a contract 





$92,116 
23 ,550 


$115,666 
16,749 
z21,887 10,138 1,463 








1938 
$34,436 
19,717 
42,500 
37,678 
42,703 


Assets— 


Accts. rec., 
Receivables—Empl’s 
and others 
Inventories 
x}Fixed assets (cost) - 
Champaign, Ill., pl’t 
Deferred wen a 
Goodwill, patents & 
trademarks (cost) _ 


Class A cum. 7% pre- 
5 ferred stock (par 
73,071 


149,950 


241,410 
y Common stock. --__ 1 
151,941 ¢ 
z Treasury stock.... Dr3,536 











$484,941 $630,867 

x ye deducting reserve for depreciation. y Represented b 
no no pee z 511 (860 in 1937) shares class %, preferred s 

146, D. Pp. "1074, 913. 


General American Ereneqeramaee ae (& Subs.)— 


Calendar Years— 938 1937 936 1935 
Gross sales, rents, o.. 005 190, 181 $45, 1038, 454 $38, N86, 064 $27, tae, 063 
Other income "328,638 y649.069 ¥568.448 464,i 


Total income- - ..... $27,418,819 $46,584,523 $39,264,512 $27,806,207 

ve ~ of sales, exps. and 
taxes 17,115 #72 34,493,974 28,823,576 19,326,386 
1,109,177 1, 468 1,483,06 1,501,953 


Interes ¢ ’ ° ° 

Depreciation._........ 5, Oa) 823 4,894, ‘025 4,859,316 4,501,750 
ubsid. A 59,360 

Amort.of dt.disc.& exp- 146,674 

Amort. of rolling stock... 

Other charges 

Feaeral income tax 





775,000 

x413 1910 
$4. 542, 656 $2,966,415 $2,208,924 
3,577,333 2,162,406 1,449,119 


$682,190 $965,323 $804,009 $759,805 
1,032'315 1,022,095 1,017,603 838,003 
$2.91 $4.4 $2. $2.64 
accord- 





$3,004,899 
2°322.709 





Shs. enn Stk. ous. (par $5) 
arnings per 


x Provision for issuance of shares « 4 eine unissuea ee de 
ance with mpensation en seeeoves by stockholders yO. 13, 
1937. y Eh, 3135, 7 ($53, 36) pm on ya of securities. 
Note—No provision for surtax on AR. uted is required. 
Consolidated Balance Sheet Dec. 31 
1938 1937 


$ 
6,865,583 
5,933,849 


4,653,344 
3,685,618 


1938 


$ 
5,161,575 
1,268,286 
1,468,422 
1,167,154 
160,416 
29,891,000 


340,991 
250,000 
44,284,420 
16,709,224 


1937 


3 
5,110,475 
2,954,119 
1,656,397 
1,551,226 

237,417 
32,575,000 


Liabilittes— 
x Common stock 
Accts. payable. 
Accr, tax. & int. 
Gen. reserves __. 
Def'd income... 
Funded debt--- 
Other long-term 

debt 


Other investm’ts 3, ‘741 ‘037 
Inv. in & accts. 
with subs. not 
consolidated . 
Sundry notes, 
accts, & advs- 
Rolling Stock un- 
der opt. sales 


Roll. stk. (tank 
cars, &c. oo 71,272,245 
Mfg., rep’e, st’g 
& dist. p dak og 10,247,923 
Prepaid int., in- 
anaeeed 


435,344 
484,792 


675,454 
515,833 


Minority ints___ 
Capital surplus. 
Earned surplus. 


43,921,610 
16,027,034 


290,000 
72,272,785 
8,589,495 


surance, &e_- eens | 


Pats. & g’dwill- 


100,701,489 104,163,200 
x Par value $5. 


Acquisition— 
a. a recently has acquired a controlling interest in an airplane 
uring compan Ly h purchase of a more than 50% interest 
in tt the Thackine-Geet . of Detroit. 
The interest —— is more than 225,000 shares of that company’s stock 
was acquired in two large blocks, one of which involved about 125,000 
shares purchased from the Fiost Income Corp. of Detroit. The 











100,701,489 104,163,200 
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aviation Manufacturing company produces an eight place cabin plane which 
can be converted into a bombing plane. 

An indication of the dollar investment of General American Transporta- 
tion in Barkley-Grow Aircraft was the price of 30 cents a share made by 
Stern Wampler & Co. of Chicago for 130,000 shares of its stock. This stock 
was later acquired by General American. If that price is applicable to the 
entire investment it would represent about $67,000.—V. 148, p. 127. 


General Baking Co.—New Director— 

At recent annual meeting of stockhoiders, John U. Weber was elected a 
member of the board of directors to succeed George F. Rand, retired.—V. 
148, p. 1477. 


General Cable Corp.—New Chairman— 

At an organization meeting of directors held March 15 F. H. Brownell 
was elected Chairman of the Board, succeeding Walter Robbins who 
resigned on Feb. 14. In addition to his duties as C hairman, Mr. Brownell 
will continue as Chairman of the Executive Committee.—V. 148, Pp. 1323. 


General Electric Co.—Wins Supreme Court Review of 
Patent Litigation— 


The company has been granted a Supreme Court review in the patent 
suit brought against it by the Maytag Co. 

The Maytag Co. brought suit for infringement of certain Snyder patents 
for washing machines, and the Circuit Court held three of the claims under 
the patent valid and infringed by General Electric Co. 

Meanwhile, however, another Circuit Court in a Maytag suit sa 
Hurley Machine Co. had held these same claims to be invalid, thus, ac- 
cording to General Electric Co., setting up a conflict at law disposable only 
by the high court. The electric company contends that the opinion of the 
Circuit Court in the Hurley case was proper and should be adopted by the 
Supreme Court.—V. 148, p. 1477. 

Paid 


General Motors Acceptance Corp.—Notes 


Advance— 

Cor notice has entirely liquidated its 344% notes with the payment 
he , Te of the remaining $8,000,000. These were not due until 
Fe 940 


in 


but were paid off one year in advance, as were two other 
instalments. = Nov. 1, 1938, the onpetauee paid off $9,500,000 of the 
notes due Nov. 1, 1939, while on Dec. 1, 1938, a total of $7,500,000 was 
liquidated a A was not due until Dec. L 1939. 
Long-term debt now outstanding totals $100,000,000, consisting of equal 
smounte oe 10-year 3% debentures ana 15-year 34% debentures.—V. 
47,p 7 


General Motors Corp.—0Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during February totaled 33,330 units, representing an increase of 9.9% 
over sales in February of last year. 

In the first two months of 1939, sales of 64,208 units represented an 
increase of 6.7% over sales in the first two months of 1938. 

For the 12 months through February. 1939, sales totaled 358,206 units, a 
decrease of 3.0% from the volume in the 12 months ended Feb. 28, 1938. 

These figures include the products of the corporation's American, Can- 
adian, English and German factories sold outside of the United States and 
Canada.—V. 148, p. 1477. 


General Shareholdings Corp.—New Name— 
See Electric Shareholdings Corp., above. 


General Telephone Corp.—Gain in Phones— 

Corporation reports for its subsidiaries a gain of 1,924 company-own 
telephones for the month of February, 1939 as compared with a gain of O18 
telephones tor the month of February, 1938. The gain for the first two 
months of 1939 totals 2,741 (exclusive of sale of 843 telephones) or .60% as 
eee a gain of 1,816 telephones or .51% for the ourrenpendins 
period o 

The subsidiaries aor aewe in operation 461,555 company-owned tele- 
phones.—V. 148, p. 1324 


(B. F.) Gootich Ce.. ( & Subs. -)-—Larnings— 
1936 1935 


Calendar Years— ay 17 
115,037,868 149,971,716 141,097,136 118,669,014 
Mfg., &c., expenses___-_107,296,462 139,909,385 126,549,554 108,795,140 


7,741,405 10 062 331 14,547,583 9,873,874 
Miscellaneous income. - 817 454,153 


723 ,053 452,260 1 
Prof. on exch. fluctua’ns 476,202 596 ,47 108,715 
Profit on securities sold_ 150,401 164,245 664,127 


9,091,061 15,760,565 11,100,869 
4,087,421 4,122,916 4,243,144 


bills payable, &c 2,460,628 2 BS? 028 2,815,958 2,758,827 
d Co.’s bonds acquired_. Cr97,107 Cr20.994 Dr52 ,065 Dr15,045 
Prov. for Federal taxes - 400,00 80,000 1,080, 000 
Prov. for Fed. undistrib~ 

uted profits tax _---- 
Prof. applic. to sub. cos. 

cap. stk. not owned__ 
Inventory write down. 





Operating profit 





11 442,877 
3,976,485 


Total net income_--_. 
Depreciation 
Interest on bonds, notes 


5,652,935 


$2,240,120 loss878, oe0 
eS 6 y+ 15 
+303 255 
Nil 





Profit for year 
Preferred dividends.... 1,545, 
Common dividends. --- 
Earns.per sh. on com.stk. 

a Discounts, transportation and excise tax deducted. ‘d No provision 
has been made for undistributed profits tax on profits of a whoily-owned 
subsidiary included above, because any liability is undertern inable until 
the close of its fiscal year and the amount, if any, is dependent upon results 
in dividend action during balance of its fiscal year. Based on conditions 
at Dec. 31, 1936, the maximum liability would approxim a $196,000. 

c Writedown to Dec. 31, 1937 market prices of raw materials on hand, 
on commitment, and material content of unfinished and finished goods on 
hand. d Difference between cost and face value of co.’s bonds acquired 
during the year. 

Consolidated Balance Sheet Dec. 31 
1938 1937 

+ $ Lhabilities— 

b Common stock 44,025,838 
50,876,602 | $5 cum. pref. stk 24,721,860 
5,585,538 


Bank loans and 
bills payable. 2,709,896 
43,371,522 | lst M.4%4% bds 25,515,000 
15-yr. 6% conv. 
619,560 gold debs___. 18,532,200 
Prov. for Fed. 
23,469,180 
809,722 
7,778,486 
2,925,061 


1938 1937 


3 
44,025,837 
24,721,860 


7,582,883 
26,190,000 


19,721,600 


See c 
4,537,563 


210,668 


Assets— 
a Real estate and 


Inv. in and adv. 
to other cos-_-. 
Inventory 
Funds secur. Ist 
mtge. bonds-_ 
Trade notes and 
accts. receiv- 
Other notes and 
accts. receiv _- 


4,585,607 
36,602,772 


71,957 
23,349,320 
996,485 


14,614,531 
2,706,790 


income tax-_ 
Accts. payable- 
Bond, indebt. of 
subsidiaries _ - 
Deferred credits 
to future opers 
Min. int. in subs 
Accrued liabs_- 
Pension reserve. 
Res. for unreal’d 
for. exch. prof. 
Res. to reduce. 
raw mat. com- 
mitments to 
market price. 
Res, for conting. 


Seee 
7,797,470 

169,739 

256,900 


10,221 
e1,943,537 
900, 


Def'd charges - 


896,114 


859,638 952,132 
4,566,079 3,775,716 


132,008,377 135,435,671 132,008,377 135,435,671 


a Real estate, building, machinery and sundry equipment, after deduct- 
ing reserve of $45,273,888 in 1938 $44, 152, S65 in 1937) for depreciation 
and special reserves. Represen by 1 303, 255 no par shares. c Includ- 
ing provision for Federal income and undistributed profits taxes. e Includes 
provision for Federal profits taxes. 
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Dividend Arrearages Eliminated— 

_Directors at their meeting held March 14 declared a regular quarterly 
dividend of $1.25 per share and a dividend of $1.25 per share on account 
of accruals (or a total of $2.50 per share) on the $5 cum. pref. stock, both 
payable March 31 to holders of record March 24. 

ee will clear up all back dividends on the issue.—V. 148, 
p. , 


Georgia & Florida RR.—Earnings— 
— Week Ended Mar. 7— ——Jan. 
939 1 


9: 938 1939 
$18,250 $21,325 $179,581 


1 to Mar. 7— 

1938 
Operating revenues --_-_-_ $179,919 
—V. 148, p. 1477. 


Godchaux Sugars, Inc.—To Pay 50-Cent Class A Div.— 

Directors have declared a dividend of 50 cents per share on the class A 
common stock, payable April 1 to holders of record March 20. _ Previously 
regular quarterly dividends of $1 per share were distributed.—V. 146, 
p. 3805. 


Goodyear Tire & Rubber Co.—Offers Sole Airship Bid— 
The Goodyear-Zeppelin Corp. offered March 2 to build the new dirigible 
planned by the Navy for $1,997,482. The firm, builders of the ill-starred 
larger naval dirigibles Akron and Macon, was the sole bidder. The Detroit 
<> acca Corp. notified the Navy that it had decided not to submit a formal 
id. 

Goodyear-Zeppelin proposed an airship of about 1,080,000 cubic feet 
capacity, under 325 feet in length, to be completed in 24 months and con- 
forming to Navy specifications. 

It also submitted voluntarily bids on the construction of larger and 
smaller craft. For an airship of about 3,000,000 cubic feet capacity, 
to be comrleted in 30 months, the bid was $2,940,350. For an 800,000-cubic 
foot non-rigid ship of the blimp type, to be built in 18 months, the bid was 
$760,916.—-V. 148, p. 1324. 


Great Atlantic & Pacific Tea Co.—VFiles Suit Against 
Rivals— 


Suit was instituted at Los Angeles Feb. 28 in Federal Court by the com? 
pany asking $250,000 damages from the Food and Grocery Bureau 
Southern California and a number of large grocery firms, charging viola~ 
tion of the anti-trust laws. 

The suit is the outgrowth of practices by the bureau under the new State 
Unfair Practices Act, which is similar to others being introduced in various 
States which set fixed price mark-ups above cost of food products at retail. 
Unfair Sales Acts are designed to end below-cost selling and particularly 
the *‘loss leader.”’ ’ 

The suit against the bureau by th. A. & P. developed from preparation 
of a defense it was making to a suit brought by the bureau, in which the 
A. & P. was charged under the State law with selling goods below statutory 
prices. In developing a defense to show that the A. & P. was not violating 
the Unfair Sales law of the State, but was seeking only to meet certain com- 

tition, the company believed it found violations by the bureau of the 

ederal anti-trust law, in price-fixing, along monopolistic lines, and as a 
combination in restraint of trade. The complaint charges the bureau with 
intimidating members and seeking to maintain prices at certain levels on 
the theory that they were statutory prices.—V. 148, p. 582. 


Great Northern Power Co.—Bonds Called— 

A total of $189,000 first mortgage 5% gold bonds, maturing Feb. 1, 1950 
have been called for redemption on April 15 at 105 and accrued interest. 
Mis ted will be made at the Irving Trust Co., New York City.—V. 146, 
DP. a 


Green Bay & Western RR.—E£ai nings— 




















Calendar Years— 1938 1937 1936 1935 
Gross earnings-------- $1,560,211 $1,687,013 $1,624,122 $1,412,198 
Operating expenses_... 1,176,225 1,240,044 1,237 ,060 1,136,580 

Net revenue------- -- $383,986 $446,969 $387,062 $275,618 
Other income--.-.------- 57,133 62,444 79,726 49,412 

Total income----.-.--- $441,119 $509,413 $466,788 $325,031 
Ss Ts Diente nvese 268,102 201,302 224,024 153,869 

Net income-_-__..---- $173,017 $308,110 $242,764 $171,162 
Deb. A interest-------- 30,000 30,000 30,000 30,000 
Deb. B interest -------- eon 105,000 ee — cae 
Common dividends - - - - - 125,000 125,000 125,000 125,000 

Balance, surplus- ---- $18,017 $48,110 $17,763 $16,162 
Profit & loss surplus---- 427,455 415,699 384,463 466,251 

Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assels— $ $ Tiabilities— $ $ 
Investments in: Capital stock... . 2,500,000 2,500,000 

= 10,508,717 10,424,284] Fund. debt unmat. 7,600,000 7,600,000 

Equipment _... 1,349,166 1,387,352 | Due to railroads_- 60,456 45,939 
Misc. phys. prop- 90,128 91,817 ; Audited accts. and 
Investments in af- wages payable.. 118,237 110,809 

filiated cos... - 274,604 274,905] Misc. accts. pay_- 21,303 11,140 
Rr 244,799 77,684| Mat. payments on 
Due from railroads 82,206 55,089 debs. unclaimed 14,539 33,314 
Due from agents _-. 14,310 9,429 | Other curr. liab.-_-_ 10,135 8,529 
Misc, accts. rec... 55,194 64,968 | Sundry def. liabil. 749 2,767 
Matis. & supplies. 199,886 230,904 | Tax liability_____-. 31,050 24,992 
Other curr. assets 621 23} Accrued deprec... 456,420 421,216 
Working fund adv. 154 154] Oth. unadj. credits 8,874 8,209 
Projects under con- Additions to prop. 

struction _____- 28,549 25,762 through inc, and 
Other unadjusted yg, 1,468,031 1,468,031 

Gs a dah eee 23,915 8,273| Divs. & other pay. 155,000 —------ 

Profit andloss._... 427,455 415,699 

Ts ecexucen 12,872,250 12,650,645! Total_.......-. 12,872,250 12,650,645 





—V. 148, p. 1324. 


Guardian Investment Trust—Accumulated Dividend— 
Directors have declared a dividend of 55 cents per share on account of 
accumulations on the $1.50 cum. pref. stock, payable April 1 to holders of 
record March 15.—V. 147, p. 1194. 
Homestake Mining Co. (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years 


1938 1937 1936 1935 
DION. éxeGinaascae $19,495,778 $19,497,717 $19,712,473 $19,661,643 
Oper. and gen. expense 

















insurance, &c... --.. 5,838,075 5,945,301 5,838,883 5,772,771 
_ eae 3,052,796 2,710,962 2,558,598 2,156,504 
Reserve for depreciation 3,664,059 3,652,601 3,664,539 3,587 ,839 

Net income......-.. $6,940,848 $7,188,854 $7,650,452 $8,144,528 
lll CE 9,041,760 9,041,760 9,041,760 14,064,960 

Balance, deficit...---. $2,100,912 $1,852,906 $1,391,308 $5,920,432 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ Liabilities— $s $ 
x Prop. and plants 7,894,737 8,148,421| y Capital stock___17,895,002 17,895,002 
OS A 7,836,385 3,872,391] Accounts payable. z627,657 565,027 
Bullion in transit. 590,808 762,030 | Federal taxes pay. 1,453,611 1,351,983 
Govt. & mkt. secs. 6,714,837 9,157,056| Unclaimed divs_-- 12,382 12,512 
Accrued int. rec_. 16,580 of 2 3). ee 3,872,346 3,081,907 
Accts. receivable- 94,095 118,096 
Inventories. -.--- 653,479 774,664 
Prepaid insurance- 60,078 45,953 

a 23,860,998 22,906,431 TOME chhbnane 23,860,998 22,906,431 


x After depreciation and depletion. y Represented by 2,009,280 shares 


(par $12.50), less dividends paid from — reserve (prior years). 
z Includes accrued payables.—V. i47, p. 1195. 
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(H. L.) Green Co., Inc.—Repori—To Redeem Pref— 


Redemption of Second Preferred Stock—The second 
standing ($300,300) has been called for redemption on 


referred stock out- 
ay 1, 1939. 


Stores in Operation—On Jan. 31, 1939 company was operating 132 stores 
as compared with 131 stores a year ago. During the year two new stores 
were opened and one store was closed. 

Consolidated Income and Surplus Statement 
(Including — Subsidiary Compentas) 




















_ Years End. Jan. 31— 1936 
pS Ea eee $32,398,266 $33,468,752 $32,711,535 $28,508,704 
Costs, deprec., &c., 

other expenses-___..-- 31,407,084 32,248,775 31,063,932 27,186,312 

Operating profit... $991,181 $1,219,977 $1,647,603 $1,322,392 
Profit on concessions an 

other special depts... 1,010,661 1,032,345 958 ,382 679,393 

Total profit... ....... $2,001,842 $2,252,322 $2,605,984 $2,001,785 
Ratwacrdinary income... Cr84,523 SEG = eked engeennionns 
Losses due to fl inna" Tawene . ~ <iaipiiee SG. -<' o*namee 
Int. & other non-oper. 

expenses (net)____..- 9,716 6,777 3,719 4,683 
Prov. for Federal tax...  x362,000 z420,000 z475,000 275,000 

Net income. ........ $1,714,649 $1,839,958 $2,097,731 $1,722,102 
Divs. on 7% cum. pref. 

OS RRS ets AS 24,126 37 ,037 50,830 61,497 
Common stock divs.... 1,314,712 1,307,342 1,121,753 692,017 

Surplus for year... .-- $375,811 $495,57 $925,147 $968,588 
Earned surplus Jan.31-. 4,807,720 4,310,025 3,224,.11 2,313,868 
Prem. on pf. stk. red.-- Dr8,870 Dr10,280 Drs ,570 Dr4,765 
Prior years’ Fed. inc. tax Cr6,377 Cr12,395 Drid63 Cr11,703 
Disct. on serial 6% notes 

Steudusesetasace >: daease  ‘seasan 9 "fierce Dr65,381 
Res.for conting.canceled ...--. j= <«««-- SvG.000 eae. 

Earned surplus Jan. 31 $5,181,038 $4,807,720 $4,310,025 ,224,0 
Earns.per sh.on com.stk. $2.83 $3.02 $3.45 ” $2.82 


x After aeducting dividends paiu credit of $34,00 
income (net) of 


extraordinar 


52,242. 


U. After aeauct 
z Includes $74°000 in 1938 an 


$90,000 in 1937, provision for Federal surtax. 
Consolidated Balance Sheet Jan. 31 





1939 1938 

Assets— $ $ 
ee 2,092,534 1,873,268 
Notes rec. Metro- 

politan Stores, 

Be tadaduane y200,000 300,000 
Accts. receivable- - 64,525 84,255 
Mase. inventories. 4,877,035 4,802,633 
Miscell. receivs. & 

investments -_-_ _- 18,353 18,146 
Inv. in Met. Stores 

Ltd. (Canada) - - 1 1 
Invest. in Green 

Shops, Ltd_-_ _-- 37,500 37,500 
x Furn., fixtures & 

equipment___-. 2,431,089 2,469,104 
Improvements 

leased property. 339,560 276,712 
Real estate_-_-.-_-.. 1,331,977 1,147,521 
Deferred charges... 560,721 576,635 

TOs ceseecas 11,953,296 11,585,776 


1939 1938 

Liabilities— $ $ 
Trade accts. pay.. 884,482 694,919 
Other accts. pay., 

taxes and acerd. 

expenses _._._.. 529,540 525,421 
Reserved for Fed. 

income tax _____ 370,000 420,000 
Mtge. paym’t due 

within one year. 23,100 20,100 
Mtge. payable___. 804,100 757,300 
Deferred income... = _____-_ J 
7% cum. pref. stk. 

($100 par)_.--. 300,300 477,700 
Com. stk. ($1 par) 598,142 597,792 
Paid-in surplus__. 3,262,594 3,256,819 
Earned surplus... 5,181,038 4,807,720 








----11,953,296 11,585,776 


x After reserve for depreciation of $927,684 in 1939 and $687,583 in 1938. 
y Current.—V. 148, p. 1478. 


Greenwich Gas Co.—Registers with SEC— 
See list given on first page of this department.—V. 148, p. 1030. 


Hudson & Manhattan RR.—E£arnings— 
Income Account Years Ended Dec. 31 (Incl. Hudson Terminal Buildings) 




















Railroad Revenues— 1938 1937 1936 1935 
Passenger fares......-- $5,168,853 $5,709,276 $5,606.046 $5,498,735 
Advertising. ........-- 83,500 3 9 , 103 ,000 
Other car & station priv- 152,349 168,673 192,393 196,157 
Rent of bidg., &c., prop- 102,000 102,416 104,500 104, 
Miscell. transport rev... 24,165 25,320 34,446 42,346 
Other miscell. revenue. 9,429 3,14 3,018 174 

Total railway revenue $5,540,296 $6,111,835 $6,039,404 $5,947,912 

mfg yA Expenses— 

Maint. of way & struc... 446,404 429.624 407,140 366, 

Maint. of equipment_.-_ 425,626 434,336 404,114 396,197 
I a atten iere 510,621 13,749 512,394 501,699 
Transportation expenses 1,350,165 1,292,269 1,202,296 1,177,464 
General expenses... ..... 370, 76,7 346,863 333,121 

Total railroad op. exp. $3,102,853 $3,046,746 $2,872,807 $2,774,485 
Net rev. from RR. oper. 2,437,444 3,065,090 3,166,597 3,173,427 
Taxes on RR. oper. prop 964,1 850,419 806,806 792,890 

Railroad oper. income $1,473,316 $2,214,670 $2,359,791 $2,380,536 
Net income other than 

railroad operations. ~~. 526,337 530,768 609,170 618,531 

Operating income__.. $1,999,654 $2,745,438 $2,968,961 $2,999,067 
Non-operating income-- 140,814 x146,623 228,749 286,836 

Gross income__-_.---- $2,140,467 $2,892,062 $3,197,710 $3,285,903 
Rents of trk. yds.—term. 57,915 56,740 55,265 56,671 
Amort. of debt discount. 29s cnce-- 0 www wee 16,150 38,697 
Miscell. deductions- ---- 32,977 42,280 64,815 105,124 
Int. on Ist lien & ref. 5s 

& ist mtge. 44s__-_-- 1.796,482 1,814,715 1,881,687 1,918,535 
Int. on adj. income 5s... 1,539,225 «21,566,527 1,627.550 1,655,100 

Wt Wi cacisetasuses $1,286,132 $588,201 $447,758 $488,224 


x Does not include interest on $576,000 Ist lien and refunding mortgage 
bonds and $1,818,000 adjustment income mortgage bonds held in property 


General Balance Sheet Dec. 31 


amortization fund. 


1938 
Assets— s 
Road & equip’t_ 111,230,161 
Depos. in lieu of 
mtge.property 


ae 300,007 
Misc. phys. prop 13,485,777 
Inv. in affil. cos. 43,807 
Other invest’ts- 390,235 


CMR sone 693,526 


1937 
$ 
111,243,800 


300,007 
13,509,259 
43,807 

696 ,687 





Special deposits - 80,114 
Notes receivable 9,117 
Misc. accts. rec_ 207 ,667 
Mat’ls & suppl’s 367,113 
Int. receivable - 28,318 
Other curr .assets 32,963 
Deferred assets. 6,454,283 
Unadj. debits .- 82,527 

0 ee 133,405,618 


133,293,997 


Liabilities 


Stock liab. 





conversion _ _ — 
Funded debt._- 
Audited accts. & 
wages payable 
Misc. accts. pay. 
Matured int. 
divs. payable. 
Int.on adjustm’t 
income bonds 
Accrued int. and 
rents payable_ 
Other curr. liab. 
Deferred liab - -- 
Unadjusted cred 
Funded debt re- 
tired thru surp 
Miscell .fund res. 
Deficit... .. 


Common stock. 39,995,385 
Preferred stock~- 





1938 1937 
$3 
39,995,385 
5,242,939 5,242,939 
for 

11,626 11,626 

69,865,733 69,865,733 
191,247 208,438 
13,118 10,813 

& 

89,543 94,062 
153,825 469,260 
746,268 753,289 

2,628 36,922 
2,925,262 1,645,912 

. 11,613,473 11,116,721 
4,924,383 4,924,383 
511,733 513,818 

--- 2,881,547 1,595,305 
--133,405,618 133,293,997 


Interest on 5% Adjustment Income Bonds Due 1957— 
Interest of 4% will be paid on April 1, 1939, on the 5% adjustment 
ncome bonds, due 1957, on presentation of coupon No. 52.— 


- 148, p. 1170. 
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Greif Bros. Cooperage Corp.—Class A Dividend— 

The directors have declared a dividend of 80 cents per share on the 
$3.20 cum. class A common stock, no par value, pore April 1 to holders 
of record March 22. Like amount was paid on Dec. 29 last, and compares 
aid on Oct. 1, July 1 and April 1, 1938; 80 cents paid on 
Dec. 21, Oct. 1 and July 1, 1937; $1.30 paid on April 1, 1937; $2.80 paid on 
Dec. 22, 1936; dividends of 50 cents were paid on Oct. 1, July 1 and April 1, 
1936, and dividends of 25 cents paid in each of the eight preceding quarters 
and on Dec. 20, 1933.—V. 148, p. 438. 


Hydro Electric Securities Corp.—To Pay 20-Cent Div.— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable April 3 to holders of record March 15. Dividends of like 
amount were maid on Aug. 1 last and on May 11, 1937.—-V. 146, p. 4117. 


Idaho Power Co.—Earnings— 


with 40 cents 


Period End. Jan. 31— 1939—Month—1938 1939—-12 Mos.—1938 
Operating revenues $493,549 $470,907 $5,748,356 $5,452,601 
Oper. exps., incl. taxes 275,361 240,309 2,836,039 2,728,669 
Prop. retire. res. approp 37.500 37.500 450,000 423 ,000 

Net oper. revenues $180,688 $193,098 $2,462,317 $2,300,932 
Other income (net) 523 Dr33 9,47 375 

Gross income $181,211 $193,065 $2,471,791 $2,301,307 
Int. on mortgage bonds - 56,250 56,250 675,000 680,994 
Other int. & deductions - 8,309 8,136 115,240 104 052 
Int. chgd. to constr'n. - Cri97 Cr43 ,280 

Net income $116,652 $128,679 $1,682,148 $1,559,541 
Dividends applicable to preferred stocxs for the 

period, whether paid or unpaid 414,342 414,342 

Balance ------ —— $1,267,806 $1,145,199 
—V. 148, p. 1479. 


Illinois lowa Power Co.—Dividend Payment Delayed— 

Payment of dividends on the preferred stock of this company, is being 
prevented by dissenting stockholders to the 1937 plan of recapiltaization, 
according to H. L. Hanley, Chairman of the Board. 

Mr. Tasiey made this statement in his annual report to stockholders in 
which he also said that if dissenting holders would agree a dividend of 50 
cents a share could be paid during the current year. 

Dissenting stockholders have n seeking to enjoin the company from 
carrying out the plan and from paying dividends to common stockholders 
or assenting preferred stockholders without first redeeming shares of pre- 
ferred stock held by them at $110 and accrued dividends. 

The case is expected to come to trial during the present year. In the 
meantime, the company has asked the plaintiffs to consent to a dividend 
provided it is paid pro rata to those who have assented and to those who have 
not. ‘The plaintiffs have,’’ Mr. Hanley said, ‘‘to date, refused to agree 
to any such payment.’’—V. 148, p. 734. 


Illinois Terminal RR.—Abandonment— 

The Interstate Commerce Commission on March 4 issued a certificate 

rmitting abandonment by the company of its Litchfield branch (extending 
rom a point at or near Staunton in a northeasterly direction to the terminus 
of the line at or near Litchfield, approximately 15.25 miles) and abandon- 
ment of operation under trackage rights over a line of the Wabash Ry. Co., 
in Macoupin and Montgomery counties, Il].—V. 148, p. 1171. 


Independence Shares Corp.—T7o Liquidate— 

Application for the appointment of receivers to liquidate the corporation 
and three subsidiaries, investment trusts, has been filed in U. 8. District 
Court at Philadelphia by nine subscribers to the plan. 

They assert that the companies have become insolvent by reason of the 
unfavorable publicity remieng from the char-es of the Securities and 
Exchange Commission last April that the concerns made misrepresentations 
to sell certificates to the public. The Federal Court granted the SEC's 
petition for an injunction restraining the companies from continuing the 
alleged misrepresentation, and as a result the plaintiffs say, business has 
fallen off, so that the concern is unable to fulfull its promises of paying 
withdrawals in full with interest.—V. 146, p. 3503. 


Indiana Gas & Chemical Corp.—Earnings— 
(Including Wabash Coke & Warehouse Co.) 

Consolidated Earnings for the Calendar Year 1938) 

Production sales. - - 


Cost of sales, incl. maintenance, admin. & selling expenses --- - - 997,102 
RE onan dcnas on cot scone sabscaasbsocess imdéikubie Ga lnné 8,603 
ET CC TEPC OTL OTT Tee 9,401 
Indiana rose en a ala ad ara net NG wm ot til wt iin tie ee 1,290 
State and Federal payroll taxes-...--.---------- ouranid eines 6,242 
Cs cianapatcbakon scensceowes nines we aaa os 1,961 
Depre-iation and other deductions-.-_-..-......----..-------- 93 ,429 

Net deficit before Federal income taxes__-_.......-- .---- $58,124 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $20,076; cash on deposit for payment of dividends on 
cum, pref. and common stock not yet exchanged under plan of reorgan- 
ization, $1,176; deposit on compensation and liability insurance, $800; 
accounts receivable (less reserve for doubtful accounts), $89,524; inven- 
tories, $363 ,505; prepaid insurance, $2,686; prepaid interest, $560; deferred 
charges, $321; common stock of Universal Gas Co., $100,000; miscellaneous 
investments, $31; lands, buildings and equipment (after reserve for de- 
preciation of $271,777), $1,903,313; total, $2,481,992. 

Liabilities—Notes payable, $190,939; accounts payable, $59,099; divi- 
dends on cum. pref. and common stock declared but unclaimed, $1,176; 
accrued liabilities, $17,219; reserve for maintenance, $26,919; mortgage 
note of Wabash Coke & Warehouse Co., $9,750; cum. pref. stock (23,400 
no a4 shares), $1,170,000; common stock and capital surplus, $1,039,661; 
deficit, $32,771; total, $2,481,992.—V. 147, p. 3161. 


Indiana Harbor Belt RR.—Earnings— 














Month of January— 1939 1938 
Railway operating revenues___._._.....__-.._-- 889,960 $701,409 
Railway operating expenses _-__._....___._-____- 588,597 534,124 

Net revenue from railway operations____...__- $301,363 $167,285 
0 ii cn dite dnadeancosnckasnn 81,137 60,588 
Equipment and joint facility rents____.......__- 80,551 64,690 

Net railway operating income____...__._.__-- $139,675 $42,007 
Ge heres cw ah nanonsnctanatsncone 3,028 3,884 

Te cee eee ei wbach ee ash esnaneaee 142, J 
Miscellaneous deductions from income_____.____- . 2 “aoe ate +t, 
RE Se ER a cccidbndakedabncceaucncce 36,945 37 324 

Net income after fixed charges._........._--- $102,814 $5,707 
Net income per share of stock............._._-- $1.35 $0.08 


—V. 148, p. 1030. 


Inland Investors, Inc.—IJnterim Dividend— 

The directors have declared an interim dividend of 15 cents per share on 
the common stock, no par value,jpayable March 31 to holders of record 
March 20. This compares with 25 cents paid on Dec. 23, last; 15 cents paid 
on sem 30, June 30 and March 31, 1938, a dividend of 80 cents paid on 
Dec. 24, 1937; dividends of 20 er on Sept. 30, June 30 and March 31, 
1937; one of 65 cents paid on Dec. 23, 1936; 

30 and April 1, 1936, and prqscousey regular quarterly dividends of 15 cents 
per share were distributed. In addition, an extra dividend of 20 cents was 
paid on Dec. 31, 1935.—V. 147, p. 3914. : 


International Nickel Co. of Canada, Ltd. (& Subs.)— 


Earnings— 

Calendar Years— 1938 1937 1936 1935 
x Net profit.........-- $32,399,470 $50,299,624 $36,865,526 $26,086,527 
y Earns. per share- - --_-. $2.09 $3.31 $2.39 $1.65 


x After interest, depreciation and Federal income taxes. y On 14,584,025 
no par shares of common stock.—V. 147, p. 4057. 
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Inland Steel Co.—New Vice-President— 

Leigh B. Block has been elected Vice-President in charge of purchases, 
effective immediately. He will succeed Emanuel J. Bloca, deceased. 
L. B. Block became associated with the company in 1924.—V. 148, p. 1325. 


International Salt Co. (& Subs.)—Earnings— 






































Calendar Years— 1938 1937 1936 1935 
a Gross sales ---------- $6,794,698 $6,722,225 : 
Cost of goods sold___.-. 3,437,531 3,409,085 | Not Available 
a Gross profit__-_---- $3,357,166 $3,313,139 $3,057,405 $2,946,577 
Sell. gen. & adm. exp--- 1,746,304 1,950,261 1,808,400 1,837,631 
Deprecia’n & depletion - 567 499 584,148 579,282 554,985 
Prov. for Fed. inc. taxes 209,095 84,543 56,219 37,470 
Income from opers_.. $834,268 $694,187 $613,504 $516,491 
Other income .-------- 20,342 23,756 19,526 27,598 
Total income _-------- $855,110 $717,943 $633,030 $544,089 
Int. on bonds and notes - 196,492 210,991 235,888 235,305 
Prov. for Fed. inc. taxes wa ||) =—C tC ee 
Earns. applic. to min.int. 10 16 14 13 
Net income _ _ __- _ $550,613 $506,936 $397,129 $308,772 
Divs. paid during year - - 466,768 408,430 379,255 350,084 
Added to surplus -- - - - $83 845 $98,506 $17,874 def341,313 
Surplus at begin. of year 1,686,732 2,273,166 2,538,904 2,658,166 
Net profit from sale of > 
capital assets _ _--~--- loss13 ,879 [sae + teense ~~ ieee 
Balance surplus____-- $1,756,698 $2,396,384 $2,556,778 $2,616,853 
Other charges 7 ‘ 52,140 47,058 yar 77,9 
Balance of bond discount 
charged off.____-_-- ae eee Pee 7k 8 =—«- Beane 
Adjust. plant deprecia’n ------ Cee eee =| daanes. i Sle 
Surplus at end of year $1,704,558 $1,686,732 $2,273,166 $2,538,904 
Earns. per sh. on cap.stk. $2.29 $2.11 $1.65 $1. 
a Less discounts, returns and allowances. 
Comparative Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assels— $ $ Liabilities— $ $ 
y Prop. & plants__10,420,989 10,809,319| x Capital stock... 7,980,000 7,980,000 
CM ctieeddcveda 1,693,875 1,203,639] Bonds.___.._..-_- a3,862,000 3,929,000 
Accts. & notes re- Accounts payable. 70,542 ,382 
ceivable (net) -- 777,417 757,564| Accrs. payrolls, &c 138,280 74,657 
Inventories _ - - - - - 589,396 660,729 | Accrued interest. _ 48,275 49,037 
Bal. of unrealeased Min, int. in subs_- 292 289 
dep. closed bks_ 41,230 49,920| Fed. tax reserves_- 110,734 96,319 
Accts. rec. non-cur -. ..-- 39,446| Uncl. divs. & int. 1,403 1,760 
Dep. with bd. trus. 64,566 72,224) Deferred rents. _.- 34,622 37,507 
Investments ____. 66,699 73,092 | Surplus._........ 1,704,558 1,686,732 
Deferred charges - - 98,239 51,455|z Cap. stock held 
Trade brands, &c_ 1 1 aS Dr198,294 Dr198,294 
te wa nha 13,752,411 13,717,389 i 13,752,411 13,717,389 





_ a 1st and consol. 5s due 1951 called for payment July 17, 1939. Company 
i panmety sold privately an issue of $3,800,000 12-year 34 % sinking fund 
debentures. 

x Represented by 240,000 shares no par value. y After deducting re- 
serve for depreciation of $9,060,182 in 1938 and $8,664,146 in 1937. z p- 
resented by 6,618 shares, at cost.—V. 148, p. 584. 


International Silver Co.—Earnings— 




















Calendar Years— 1938 1937 1936 1935 
1 i eS $14,680,954 $14.320,980 $12,379,911 $10,520,436 
Costs and expenses __---- 12,579,260 12,151,171 10,873,346 9,757,137 
Depreciation .......... 511,211 589,768 544,758 582,651 
Maintenance and repairs ,673 267,709 213,657 238,570 
ee eee ee: el ee 
Ordinary taxes.......-. 171,444 170,980 162,464 148,376 
Fed. & State payroll tax_ 244,693 186,971 8 a ee 
| OE ara 92,908 148,105 171,138 191,957 
Prov. for decline in mar- 

I Gi, ON elt 100,000 

a ea $768,365 $806 275 $359,049 loss$498,257 
Other income_________- 47.514 65, 135,521 110,934 
Prof. of Internat. Silver 

Co. of Canada.._.._. 6,462 22,173 2,365 10,429 
Profit of the Steelsmiths, 

RARER Sapa niaeea loss427 ot.  eneade ..* sieaee 
Div. rec. from Manning 

I nis \ mepanaics 14,897 S Fi a 

SE putas rintin ined ince ines a $821,914 $908 ,924 $510,625 loss$376,894 
et) ee se oe 4 
Teen ne eee —tftsts 101,984 
Loss on sale of securs_.. _ _____ EE ) - ceeiieie,..c |. 
Federal and State taxes_ 104,918 129,997 64,000 13,461 
ae eens 39 ie 

UE $716,996 $715,756 $430,625 loss$496,687 
Preferred dividends. -__ 592,610 594.570 237 828 178,371 

Se $124,386 $121,186 $192,797 def$675,058 
Earns. per sh. on 91,198 

shares common stock~_ $3.32 $3.28 $0.16 Nil 

Comparative Balance Sheet Dec. 31 
1938 1987 1938 1937 

Assels— $ $s Liabilities— $ $ 
Cash in banks__.. 1,381,932 791,823] Acc’t.pay., trade. 406,131 241,330 
U.S. Govt.securs. 266,841 200,625 | Accrued liabilities _ 61,652 64,044 
Notes & acc’ts re- Prov. for taxes... 275,264 220,262 

ceivable, trade. 3,642,162 3,274,832] Pref. stk. div. scrip 
Accrued int. rec__ 1,546 3,296 (pay’le Dec. 31, 

Inventories - -._.. 4,771,807 5,412.751 1925,not yet pre- 

Investments-_-__-- 1,510,515 1,771,929] sented for pay’t) 24,956 25,296 

Due from employ. 159,212 79,935 | Preferred stock... 5,921,200 5,945,700 

x Land, building, Common stock__.z4,559,900 a9,119,800 
mach’y & equip. 4,457,540 4,443,516) Capital surplus__.y4,559,900  _.____ 

Deferred charges _-_ 96,502 84,983] Earned surplus... 479,053 447,257 
> Ey oe 16,288,054 16,063,690{ Total.....__--- 16,288,054 16,063,690 





x After reserve for depreciation of $3,850,768 in 1938 and $4,213,274 
in 1937. y Arising from reduction in par value of common stock. z Par 
$50. aPar. $100.—V. 148, p. 1030. 


International White Cement Co.—Promoters Indicted— 

The Department of Justice and the Securities and Exch e Commission 
on March 13 reported the indictment of eight individuals by the Federal 
Grand Jury at nver, Colo., for violation of the fraud provisions of the 
Securities Act of 1933, mail fraud and conspiracy in connection with the 
sale of stock of International White Cement Co. which leased a cement 
Plant at Chula Vista, Calif. ‘ 

The defendants indicted were Eugene S. Gates, promoter and President 
of the company, Car] E. Earl, Secretary of the company William C. Hallam, 
Frank C. Carpenter, Cleveland 8S. Rice, Richar . Givens, Charles H. 
Taylor, salesmen, and Addison B. Manning, attorney, all of Denver, who 
it was charged, quuened a scheme to defraud numerous investors in 
Colorado, California and Illinois by means of fals2 representations and other 
fraudulent devices. 

It was charged in the indictment that defendants, as part of the scheme 
to defraud, made certain payments to stockholders in the guise of dividends 
for the p of inducing additional purchases of the securities of the 
company when in fact the company had no income except from stock sales 
and the money that was paid to the stockholders was paid out of capital. 
The defendants represented that the com y was operating and manu- 
facturing cement, the indictment alleged, when in fact the company was not 
operating and never did operate and make cement. 
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Intertype Corp. (& Subs.)—£arnings— 
Consolidated Income Account for Calendar Years 
1937 
Gross profit 
Sell. & gen. admin. exps_ 


Profit 
Depreciation _-._..._.- 
Interest on debentures. _ 
Assets in Germany and 
inv. in German subsid. 
Fed. normal inc. tax, &c. 
Federal surtax on undis- 
tributed profits 
Profit on sale of subsid. 
fire insur. company --- 
Other deductions 





y232,207 


$392,6 $244,471 
77.6 97 ,348 


21 
88,641 
$58,461 





Net profit 
Ist preferred dividends__ 
2d preferred dividends_-_ 
Common dividends 


$164,179 
38,196 


21 
99,721 





Surplus $26,241 $135,615 $148,710 
Earns. per sh. on 221,612 

shs. com. stk. (no par) $0.57 $1.32 $1.42 $0.75 

x Includes other income (net) of $75,182 ($122,633 in 1937). _y $150,000 
provision for inventories of subsidiary and $82,207 provision for doubtful 
notes and accounts receivable. z From July 1, 1938. 


Consolidated Balance Sheet Dec. 31 
Assets— 1938 1937 Liabilities— 1938 1937 
a Mach’y &equip. $705,438 $748,059} b Common stock__$1,831,750 $1,831,750 
Cash 1,277,494 656,569 | lst pref. stock.__- 1 6) 
c Notes & acec’ts rec 2,394,839 2,730,450/2d pref. stock.__. 
Due from officers 10-yr. 3% % sink. 
and employees -~ 25,129 
Inventories 2,362,388 
Inv. in sub. 
ins. co. including 
marketable secs _ 
Cash in Ist pref. 
stock red. fund. 
Lands not used in 


e Acc’ts payable-- 
Dividends payable 
Prov.for salesmen’s 
commission, &c- 
Res. for taxes pay. 
on ine, from in- 
stalment sales __ 
1| Advances payable, 
Patents & patterns 1 machinery sold_ 28,027 
Inv. in German sub 1 1| Res. fortaxes,&c. 269,024 
Deferred charges... 42,882 70,318 | Earned surplus ___ 23,090,318 
Appropriated earn. 
RE aniaede 500,185 
Treasury stock... fDr1,600dD7r523,533 


$6,711,705 $7,007,335 $6,711,705 $7,007,335 


a After deducting depreciation of $2,179,336 in 1938 and $2,552,277 in 
1937. b Represented by 221,722 shares of no par value. c After reserves 
of $250,000. d Represented by 4,592 shares Ist pref. purchased for 
retirement, 353 shs. Ist pref. in treasury, and 110 shares common stock 
in treasury, all at cost. e Includes sundry accruals. f 110 shares common 
stock at cost. g Of which $2,942,743 is restricted as to payment of divi- 
dends under terms of indenture providing for issue of 10-year 3% % sinking 
fund debentures.—V. 148, p. 1479. 


Investors Telephone Co. (& Subs.)—Earnings— 


Calendar Years— 
Total operating revenues 
Total operating expenses and taxes 
Depreciation 


400,950 238,721 
13,469 
258,000 


28,102 
168,214 
2,783,801 











1938 1937 
$1,183,084 $1,167,560 
,095 702.252 
245,150 


247,045 
$236,444 $220,157 
372 761 





Net operating income 
Other income (net) 





Income available for fixed charges $236,816 $220,918 
Int. on funded debt of Platte Valley Telep. Corp- 30,998 29,869 
Other interest deductions 73 1 
Amortization of debt discount and expense 5,239 
Other fixed charges 360 
Interest on funded debt of Investors Telephone Co. 

after deducting interest on bonds held by sub- 

sidiary companies 111,148 

$88,551 
Consolidated Balance Sheet Dec. 31, 1938 

Assets—Telephone plant, $6,718,053; other investments, $819; miscel- 
laneous physical property, $680; funded debt of parent corporation held by 
the subsidiary companies, $130,945; notes receivable from officers and 
employees of the subsidiary companies, $16,011; organization expense, 
$6.100; cash, $454,212; cash deposited with trustees, $325,461; other cash 
deposits, $7,617; working funds, $16,823; notes and accounts receivable (net) 
$41,792; material and supplies,$171,853; prepaid accounts and deferred 
charges, $107,005; total, $7,997,370. 

Liabilities—Common stock (39.535 no par shares) , $395.350; funded debt, 
$4,318,000; accounts payable, $37,073; customers deposits, $1,906; advance 
billing and payments, $2,199; other current liabilities, $22,389; bonds called 
for redemption but not yet presented for payment, $261,555; interest ac- 

-erued, $57,589; taxes accrued, $72,019; reserves and deferred credits, 
$2,660,242: capital surplus, $35.620; reserved surplus, $11,131; earned 
surplus, $122,295; total, $7,997,370.—V. 148, p. 440. 


Iowa Southern Utilities Co. of Delaware—Larnings— 


Period End. Dec.31— 1938—Month—1937 1938—12 Mos.—1937 
Gross oper. earnings.... $371,612 $376,892 $4,072,445 $4,065,247 
Oper.exp., Maint.& taxes 194,692 194,947 2,406,367 2,387,821 


$176,920 $181,946 $1,666,078 $1,677,426 
4,494 7,881 73,983 75,925 


114,499 
$70,800 





Net income 





Net oper. earnings--- 
Other income 





Total net earnings... $181,414 
Int. on mtge. bonds---- 58,520 
Int. on other fd. debt--_- 12,566 
Amort. & other deduct'ns 7,949 
Prov. for retirements--- 30,000 


$72,379 


$189,827 $1,740,061 $1,753,352 
58,520 702,234 702,234 
12,581 150,859 151,038 

6,462 96,704 88,667 
30,000 360,000 322,500 


$82,264 $430,263 $488,912 





Net income 
—V. 148, p. 883. 


Jamaica Public Service Ltd. (& Subs.)—Larnings— 

Period End. Jan.31— 1939—Month—1938 1938—412 Mos.—1938 

Operating revenues $86,583 $80,512 $959,561 $891,199 

Operation < +234 426 ,669 991 
Maintenance 5,903 84,663 
5,066 66,083 


$35,309 $382,145 
228 3,447 





Net oper. revenues - - - 
Non-oper. income (net) - 


$365,432 
12,221 


$377 653 
90,000 


$287 653 
105,168 


$182,485 
31,479 


Dri ,678 


$35,278 $35,537 

Retirement accruals - --- 7,500 7,500 
$27,778 $28,037 
8,353 8,717 





$385,592 
90,000 


$295,592 
100,604 


$194,988 





Gross income - . 
Interest & amortization — 





Net income $19,425 
Dividends declared: " 
J. P.S.Co., Ltd—preference 31,479 
J.P. 8S. Co., Ltd.—preference *‘B’’ 21,992 21,993 
J.P. 8. Ltd.—capital 78,750 78,751 
alin Aaa, 1938 the Jamacian Income Tax Law was amended, retro~ 
active to Jan. 1, 1937, the tax being <erenteeey doubled. Beginning 
with July, 1938, the monthly figures, as published, include the monthly 
pro rata portion of the estimated 1938 tax on the new basis. An additional 
amount at $10,325, applicable to the 5 months ended June, 1938, is included 
in the current 12 month’s figures. Taxes, from Jan. 1, 1938, reflected 
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above, have been adjusted to a comparable basis. The additional tax 
of mw apgpeetie to the year 1937, has been charged to earned surplus. 
—vV,. 8, DP. 735. 


Italian Superpower Corp.—Registrar— 

Manufacturers Trust Co. is registrar for 150,000 shares preferred 1,400,- 
000 shares common class A, 75,000 shares common class B, Ist series, and 
75,000 shares common class B, 2d series of this corporation.—V. 148, p. 1480, 


Jefferson Lake Oil Co.—IJnitial Dividend— 

Directors have declared an initial dividend of 12% cents per share on the 
——— stock, payable April 15 to holders of record March 22.—V. 148, 
p. 441. 


Jewel Tea Co., Inc.—Sales— 

Company reports that its sales for the four weeks ended Feb. 25, 1939, 
were $1,881,832, as compared with $1,832,477 for parallel weeks in 1938, 
an increase of 2.69%. 

Sales for the first eight weeks of 1939 were $3,741,814, as compared with 
$3 ,656,687 for a like period in 1938, an increase of 2.33 %.—V. 148, p. 1030. 


Kansas City Public Service Co.—Zarnings— 


Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938 
Total oper. revenues.... $495,154 $528,602 $6,428,555 $6,741,152 
Operating expenses 422,121 433 402 5,257 ,584 5,365,807 
$73,063 $95,200 $1,171,001 $1,375,345 

22,059 22,690 255,651 267,841 

9,725 10,010 123,676 98,558 


$41.249 $62,500 $791,673 $1,008,947 
657 1,128 3,390 21,309 





Net oper. revenue- -_-- 
General taxes 
Social security taxes - - - - 





Operating income_ --- 
Non-oper. income 





Gross income 
Fixed charges 
Depreciation 
Deficit 
Assents to Plan— 
Holders of $5,667.700 of the 4% series C, 1st mtge. bonds, due in 1957, 
or 47% of the $12,043,800 outstanding, have assented to the compan 
propest capital readjustment plan, it announced March 14.—V. 147. 
Kaufmann Department Stores, Inc.—Zarnings— 
Income Account for Calendar Years 
1938 z1937 z1936 z1935 
$23,627,779 $27,371,420 $24,405,074 $20,152,652 
Cost of sales and oper. 
21,731,113 24,606,900 22,214,986 18,700,967 
$1,896,666 $2,764,520 $2,190,087 $1,451,685 
82,851 46,729 42,490 


$63,628 
71.089 
$53,420 


$795,063 
566,976 
850,315 


$622,228 


$41,906 
46.856 
69,598 
$74,847 


$1,030,256 
568,354 
862,630 
$400,729 








Gross income 
Other income 


Net profit 
Depreciation 
Other charges (net) 
Interest 
Fed. & State inc. taxes__ 
Other taxes 





$1,979,517 $2,811,249 $1,494,175 
177,990 177,990 173,315 


44,700 
667 ,016 


$852,464 
10,787 ,469 


$11,639,933 
497,708 
5,429 

23 ,052 
Balance at Dec. 31--.$11,083,745 
x564 897 


Shs. com. stk. outst’g_. 
Earnings per share $0.95 


x Par $1. y Par $12.50. z Consolidated. 
Balance Sheet Dec. 31 
x1937 
$ 

7,026,360 





Net profit for year__ 


$1,532,129 
Previous balance 


10,220,992 
$11,753,121 


$1,513,664 $1,041,234 
10,133,008 9,819,023 


$11,646,672 $10,860,257 


904,434 1,358,006 594,786 
41,067 44,933 51,777 
20,150 22,741 80,685 

$10,787,469 $10,220,992 $10,133,008 

y566 463 y566 463 y566 ,463 
$2.63 $2.60 $1.75 





Common 
Preferred 
Miscellaneous charges. - 





1938 

Assets— $ 

y Property acc’t.. 6,973,802 
Outside property... 327,292 
Goodwill 5,500,000 
Investments -__--_- 126,549 
Accts. & notes rec. 4,493,095 
Inventories 3,549,949 
Cash 870,760 
Prepaid accounts. 34,210 


1938 
Liabtlities— $ 


x1937 
$ 


431,700 
5,648,970 
2564 ,897 
300,000 
500,000 


300,000 
123,918 


5% Cum. pref.... 
Common stock... 
Mortgages 
Notes payable - - - 
Instal. note pay’le 
to bank April 1- 
Reserve for insur. 
and conting’s_--. 
Dividends payable 
Accts. pay., &c__- 
Paid-in surplus--- 
Earned surplus-_-_-.11,083 


Total 21,875,657 23,220,594 21,875,657 23,220,594 


x Consolidated. y After reserves of $6,978,563 in 1938 and $5,778,019 
» i z Par $1. a Par $12.50. b Resulting from change in capital 
structure. 

Note—Effective Dec. 19, 1938, the stockholders approved a merger in- 
volving a change in the capital structure whereby each share of old common 
stock (par $12.50) was exchangeable for one share of new common stock 
(par $1) and one-tenth of a share of 5% cumulative preference stock (par 
$100). At Dec. 31, 1938 the exchange of the stock had not been entirely 
consummated, but in the balance sheet the capital stock ~~ spain surplus 
have been shown as though such exchange had been effected. 

In connection with the change in the capital structure three dissenting 
stockholders, owning of record 13,700 shares of old common stock, have 
—— to have their stock appraised and purchased. At the present time 
(March 4, 1939) the liability cannot be determined; therefore no provision 
nae Do made in connection therewith in the attached accounts.—V. 148, 
p. A 


Kinsey Distilling Co.—Bankruptcy— 

A petition for reorganization under Chapter 10 of the Chandler Act was 
pn, se eed in U. 8. District Court at Philadelphia, March 10. 
—V. 147, PD. 3. 


Kootenay Petroleum, Ltd.—Registers with SEC— 
See list given on first page of this department. 


Kelsey-Hayes Wheel Co. (& Subs.)—Zarnings— 


Calendar Years— 
Sales (net) 
Cost of sales, including 
selling, & 16,065,821 28,865,524 


Profit from operations $484,813 $2,230,191 
Miscellaneous income_- -_ 84,715 181,985 ’ 
Extraneous income Dr33 ,764 6,682 286,405 


$535,764 $2,418,858 $2,698,437 
1,013,984 969,886 1,067,672 
362,168 358,015 
14,077 154,514 


a7,080,788 


4,117,816 
948,179 
37,915 


127,214 
225,618 
2,342,704 











1938 1937 1936 1935 
$16,550,634 $31,095,715 $27,185,839 $27,853,223 


24,958,956 
$2,226,883 
185,149 


25,142,142 
$2,711,082 
109,970 








Total income 
Depreciation 
Interest paid 
Other charges . 7,234 
Profit applic. to minority 

interest of subs 25,607 
Profit on pur.of cos.’debs 
Issue exp. of shs. & deb. 

stock of English sub_- 

Prov. for income tax... 


Net profit 
Dividends paid 


$2,821,052 
876,734 


161.893 


5,658 
Cr617 ,288 


60,033 
73,661 236,535 


$1,030,252 $1,728,346 
792,400 
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Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets $ $ Liabtlities— $ $ 
so ae .--- 1,497,818 982,540| Funded debt - 5,903,547 5,933,420 
c Accts. receivable 2,171,238 2,317,297| Notes payable - 1,500,000 2,500,000 
Inventories -.-.--- 2,032,358 3,895,660) Accounts payable- 725,548 1,019,402 
Prepaid expenses - - 186,122 190,681| Accrued payrolls, 
Land contr’ts rec. d218,497 229,361 taxes, int., &c 186,233 185,087 
Def. acct. receiv 100,000 150,000 | Other current and 
Cash surrender val. accrued items. - 127,910 126,322 
life ins. policies. 157,718 143,367| Res. forins., &e.. 302,380 365,875 
a Land, bidg., ma- Min. int. in Kelsey 
chin'y & equip.10,959,112 11,702,911 Wheel Co., Ltd. 142,609 137,003 
Due from officers b Class A stock... 290,285 290,285 
and employees-__ 74,986 75,755| b Class Bstock... 257,982 257 ,982 
Securities of other Surplus...... 7,976,346 8,880,292 
companies - 2,361 4,111 
Real est. not used 
in operations 10,037 
Part. ctfs. & depos 
claims agst, rec’s 
of closed banks 2,595 3.984 
Trade name, good 
will & pat. rights l l 
Total - 17,412,842 19,695,669| Total _...-- ...17,412,842 19,695,669 


a After depreciation of $5,793,061 in 1938 and $4,804,121 in 1937. 
b Par value $1. d Land contracts and mortgages receivable, less reserve 
of $360,000.—V. 147, Dp. 2865. 

Kentucky Utilities Co.—Annual Report— 

R. M. Watt, President, says in part: ; 

Taxes for 1938 amounted to $848,282 as compared with $710,394 for 
1937, an increase of $137,888 or 19.4%. ‘Taxes in 1938 were 43.9% more 
than in 1930, while the amount received for electric energy and other 
utility services increased only 10.4%. The tax bill in 1938 was approxi- 
mately 74% of the wages and salaries se employees. ¥ 

Depreciation in the amount of $917,473 was provided in 1938, which 
was $71,671 or 8.5% more than in 1937. 

During 1938 dividends on the 6% preferred stock and on the 7% junior 
preferred stock, in the ag ate amount of $942,967, were declared for 

ayment to 11,500 stockholders. This sum represents dividends at the 
Pail annual rate on the 6% preferred stock and dividends of $4.50 per share 
(which includes the balance of arrears for prior years in the amount of 
$1 per share) on the 7% junior preferred stock ($50 par). No dividends 
were paid on the common stock. 

In 1938 the company realized $279,453 from the sale of its investment in 
securities of Arkansas-Missouri Power Corp. During the year payment was 
received for $249.100 collateral trust 5% notes of Kentucky Securities Co. 
and in January, 1939, the balance of these notes owned by the company, 
$601,600, was collected. In the early part of 1939 the ym | received 
$820,250 in partial liquidation of its investment in the capital stock of 
Kentucky Securities Co. 

Company owns all the outstanding common stock and a small block of 
preferred stock of Lexington Utilities Co. A plan to effect a statutory 
coasolidation of Kentucky Utilities Co. and Lexington Utilities Co., ap- 
proved by the P. 8. Commission of Kentucky in July, 1938, has been sub- 
mitted to and is now pending before the Securities and Exchange Com- 
mission. If and when the plan receives the consent of the SEC, it will be 
submitted to the stockholders of the two companies. 

Consolidated Income Account for Calendar Years 





























1938 1937 1936 1935 
Operating revenues- - --- $9.259,937 $8,855,919 $8,565,069 $7.935,586 
Oper. exp.. incl. taxes. 5,851.968 y5,594,495 y5,161,876 4,650,213 
Net earnings........ $3,407,969 $3,261,424 $3,403,193 $3,285,373 
Miscellaneous income. - 63 641 160,221 110,192 50,759 
Gross income- -.-.---- $3,471,610 $3 421,645 $3,513,384 $3,336,133 
Interest charges, &c.... 2,194,315 2,194,146 2.166,241 2,174,349 
Net income-.......-- $1,277,295 $1,227,499 $1,347,143 $1,161,783 
Preferred dividends. - -- 942,967 956,501 1,060,160 699 ,528 
Balance, surplus- ---- $334,328 $270,998 $286 .983 $462,255 
She. com. out. (no par) - 102,946 102,946 102,946 102,946 
Earn... per sh. on com_-- $4.30 $3.81 $4.98 $3.18 
y Including provision for Federal undistributed profits tax. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ 3 Liabtlities— . $ 
Utility plant, &c_.52,612,482 52,073,877 |6% pref. stock..-_ 7,601,100 7,601,100 
Pref. stk. commis- 7% junior cumul. 
sions & expense. 122,936 130,349 pref. stock__.-_- 5,409,800 5,409,800 
Sa . 3,309,220 1,589,423|x Common stock... 3,603,110 3,603,110 
Notes and accts. Lexington Util. Co. 
receivable. - -- _- 1,082,030 1,124,479 $6.50 cum. pref. 
7 SOL en Ken ewe 354,468). eb008.......... 597,875 617,775 
Mat’l and supplies 341,136 466,413 | Long-term debt__- 35,041,709 35,179,143 
Special deposit -_- 34,218 30,477 | Accounts payable. 284,061 290,179 
Bd. disc. & exp. in Income taxes..... -..-.-- 413,444 
process of amort. 2,051,451 2,173,072 | Deferred liabilities 41,734 34,721 
Other def. charges 4,032 5,523 | Pref. stock divs. 
Prepayments..... 643,470 630,057 payable _____-_-. 114,016 114,016 
Invest. & advs_.. 1,033,736 1,779,041) Customers’ depos. 286,870 258,608 
Misc. curr. liabil-- 60,938 127,767 
Accrued liabilities. 1,768,213 1,517,156 
Peserves__....-.- 4,856,392 4,300,672 
Contrib. in aid of 
construction _... 224,583 -.--.-.- 
Earned surplus... 1,344,310 859,667 
Total __._....-61,234,712 60,327,159 co aa 61,234,712 60,327,159 





x Represented by 102,946 shares (no par) stated at $35 per share.— 
V. 148, p. 281. 

Lake St. John Power & Paper Co., Ltd.—ZJnterest 
Payment Waived— 

Directors at a recent meeting decided to waive payment of April 1 in- 
terest on the company’s 5% mortgage debentures. 

The official statement from the Company entd: 

‘In respect of the directors’ meeting of Lake St. John Power & Paper 
Co., Ltd., held today (March 14), it was learned that the net earnings, 
plus previously earned surplus, were in excess of $176,375, being the amount 
of debenture interest for the year ended Dec. 31, 1938. After considering 
the current position of the company, however, the directors felt that, due 
to the status of the Hearst account and the large amount owing from that 
source, the company’s liquid position as defined in its debenture trust deed, 
was not such as to permit payment of the above mentioned debenture 
interest at the present time.’ 

Lake St. John Power & Paper 5% mtge. debentures, due July 1, 1961, 
are outstanding in the amount of $3,527 ,500.—V. 148, p. 884. 


Langendorf United Bakeries, Inc.—Zxztra Dividend— 

Directors have declar3d an extra dividend of five cents per share in addi- 
tion to the regular quarterly dividend of 30 cents per share on the class B 
stock, both payable April 15 to holders of record March 31. Similar amounts 
were paid on Jan. 15, last. A dividend of 30 cents was paid on Oct. 15, 
last, and an extra dividend of 25 cents in addition to a dividend of 25 cents 
per share was paid on June 17, last, these latter payments being the first 
made since 1930.—V. 148, p. 441. 


Lawyers Title Insurance Co.—Receiver Sought— 

The Massachusetts Institute of Technology and seven other holders of 
insured first mortgage certificates of the Lawyers Mortgage Investment 
Corp. of Boston, on March 3, filed in the Mass. Supreme Court a bill in 
equity asking for appointment of a receiver for the Lawyers Title Insurance 
Co. of Boston. The case is returnable the first Monday in April. 

The bill is brought to determine whether the holders of these insured first 
mortgage certificates have any rightful claim on the mortgages, real estate 
and insurance policies which secure the notes that have deposited 
with the First National Bank under three depositary agreements. 
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Lambert Co. (& Subs.)—Euarnings 

Calendar Years— "1938 1937 1936 1935 
Gross sales (net)....-- a$10,747 ,835a$10,617,718 x$10,655423 | Not 
Cost and expenses- ---.-- 8,977,056 9,061,145 8,881,457/ reported 











Net earnings.____..-- $1,770,779 $1,556,572 $1,773,965 y$1,958,599 
Depreciation... ........ 122,199 118,141 112,421 103 ,645 
Federal, State & foreign : 

income taxes____--_-- 322,727 247,262 289,778 284,088 
Prov. for possible total 

loss of invest. agency 

SP eitueareds s,°i taaee | etnene Si50: 2: ae 

Net profits for year_. $1,325,853 $1,191,170 $1,309,834 $1,570,865 
Net profit applicable to 

minority interest _---- 48,054 38,983 37,446 54,124 

Net profit applic. to 7 ; 

Lambert Co. stock. $1,277,798 $1,152,187 $1,272,387 $1,516,741 


Dividends paid on Lam- 





bert Co. stock_.._.-- 1,119,556 1,399,446 1,492,742 1,865,928 
Balance, deficit... -.sur$158,242 $247,259 $220,355 $349,187 
Shs. of com. stk. outst’g 746,371 746,371 746,371 746,371 
Earned per share__._--- $1.71 $1.54 $1.70 $2.03 


x Includes other income less other charges of $177,043. y Includes other 
income (net) of $110,364. a Includes other income less other charges of 
$72,342 in 1938 and $160,613 in 1937. 

Consolidated Balance Sheet Dec. 31 





Assets 1938 1937 Liabilities— 1938 1937 
a Land, buildings, b Stk. of Lambert 
machinery, &c $919,520 $1,007,357 Pharmacal Co_. $114,137 $102,808 
d Cash and U. 8. cLambert Co. capi- 
Treas. notes . 2,748,071 1,777,954 ae 1,659,089 1,659,089 
Accts.receivable.. 859,720 1,005,155] Accts. payable and 
Inventories ____.- 1,638,816 2,164,552 accrued accts_._. 592,332 641,998 
Investments __ _ -- 194,470 196,805] Res. for estimated 
Prepaid & deferred income tax.__.. 322,671 247,252 
charges - pA 333,882 310,332] Res. for for’n exch. 456 3,651 
Goodwill and trade d Earned surplus. 2,663,532 2,505,291 
names _ aa 1 1| Paid-in surplus... 1,393,514 1,393,514 
Other assets 51,252 91,445 
re $6,745,732 $6,553,602 re $6,745,732 $6,553,602 





a After depreciation of $1,390,203 in 1938 and $1,288,370 in 1937. 
b Represented by 28,250 (par $1) shares (being minority interest). c Rep- 
sented by 746,371 no par shares of common stock. d Cash and earned 
surplus are stated after deduction of the dividend of the Lambert Co. 
payable Jan. 3, 1939 and Jan. 2, 1938, respectively.—V. 148, p. 1327. 


La Salle Extension University—-70 Pay Common Div.— 

Directors have declared a dividend of 714 cents per share on the common 
stock, no par value, payable April 1 to holders of record March 21. A div. 
of 10 cents was paid on Dec. 22, last, this latter being the first distribution 
made on the common shares since July 1, 1927.—V. 147, p. 4058. 


“Lehigh & New England RR.—Annual Report— 





























Calendar Years— 1938 1937 1936 1935 
Railway oper. revenues. $3,392,744 $3,689,201 $3,962,590 $3,432,725 
Railway oper. expenses. 2,546,218 2,835,402 2,933,614 2,593,600 
Railway tax accruals, &c 220,961 162,241 227,031 83,584 

Railway oper.income. $625,565 $691,558 $801,945 $755,542 
Equipment rents, &c__- 181,429 178,081 131,331 183,317 
Other income__._..___- 24,193 31,826 26,843 27,199 

Total income. -_-_...-- $831,188 $901,466 $960,119 $966,058 
Joint facility rents, &c__ 101,013 115,403 125,963 116,061 
Total interest accrued on 

funded debt___.____- 369,578 372,786 390,488 388,804 
Other deductions_-__-_-_- 22,798 30,332 45,807 27 ,482 

Net income________- $337,798 $382,944 $397 ,860 $433,709 
Income applied to sink- 

ing & other res. funds - 33,780 38,294 39,786 43.371 
EE Sas cous cece 68,000 68,000 272,000 340,000 

Income balance_-_-___- $236,018 3276,649 $86,074 $50,338 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ Liabilities— $s $ 
Inv. in road & eq-_21,909,611 21,926,331 | Capital stock ----_- 6,800,000 6,800,000 
Sinking funds__--- 364 1,018 | Campbell HallCon- 

Misc. phys. prop. 37,103 36,545 nect’g RR. mi- 

Inv. in affil. cos__ 37,077 41,041 nority interest - 3,100 3,100 

Other investments 92,573 124,175] Govt. grants in aid 

Penge 809,460 704,355 of construction_ 20,067 18,987 

Traffic and car ser- Fund. debt unmat. 9,284,775 9,487,000 
vice bals. receiv. 210,422 177,567 | Traffic & car-serv. 

Net bal. rec. from balance payable 234,531 214,123 
ageots & cond’rs 91,254 34,224 | Audited accts. and 

Misc. accts. rec’le_ 30,164 24,909 wages payable__ 153,149 199,542 

Mat’ls & supplies. 373,726 400,074] Misc. accts. pay...  ____--- 25 

Int. & divs. rec’le_ 247 306 | Int. mat’d unpaid - 25,370 25,375 

Other curr. assets. 26 26 | Unmat’d int. accr- 80,513 81,620 

Deferred assets__- 67,405 31,549 | Other curr. liabs_- 42,686 19,011 

Rents & insurance Deferred liabilities 8,020 20,506 

premiums paid Tax liability__--__ 107,324 105,865 

in advance. _.__ 4,586 465| Prem. on fund. dt- 14,233 17,093 
Discount on fund- Insur. and casualty 

ee 120,616 126,165 reserves _-_..-.- 56,896 68,549 
Other unadj. debits 76,855 77,096 | Accrued deprec.— 

equipment.____ 3,275,435 3,095,711 
Oth. unadj. credits 100,656 49,518 
Add’ns to property 

through inc. and 

ee 51,621 51,621 
Fund. debt retired 

through income 

and surplus._._.. 121,087 82,138 
Sink fund reserve- 34,144 39,313 
x Capital surplus__ 566,899 566,899 
Profit and loss____ 2,840,984 2,759,847 

Total ______.s_23,821,491 23,705,847 Total ___.__...23,821,491 23,705,847 





x Represents excess of par value of securities of grey coma 
pit waa wae on the books of the Lehigh & New England RR 
—vV. » 2 ‘ 


Lehigh Valley RR.—Plan Operative— 

The company has declared operative a plan forthe deferment of interest 
an aa 7 a of its bonds and the postponement of maturities. 
—V. » Dp. 1482. 


Lockheed Aircraft Corp.—Selling Agreement Terminated 

The selling group agreement has been terminated in connection with the 
recent offering of 112,454 shares of the common stock. 

Listing— 

The New York Curb yg. has approved the listing upon official 
nouce eges ot 112,454 additional shares of capital stock, par $1. 
—V. » a 


Loft, Inc.— Management Directors Slate Elected— 

The ma ement’s slate of directors was elected at a stockholders’ meet- 
ing, March 15. Earlier a minority committee, led by J. K. Javits, nominated 
three men for directors and sought to have the meeting adjourned until 
June 30. The majority defea the motion, which Mr. Javits said was 
brought because of a letter of James W. Corkner, President, regarding 
earnings of Pepsi-Cola, a subsidiary, and because action is now pending in 
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Chancery Court, Wilmington, Del., testing the right of Phoenix Securities 
Corp. to 400,000 shares of Loft stock. 
€ Management's slate of directors follows: Mr. Corkner, Frank P. 
Burns, Walter W. “Ee. Walter F. Fitzgerald, William F. Heller, Alfred 
B. Hope, Edward A. Roy Jr., Walter 8S. Mack Jr., Walter W. Masters, 
re Patton, Adolph Radnitzer and Matthew J. Sullivan.—V. 148, 
. i i 27 


Long Island Lighting Co. (& Subs.)—Earnings— 




















Calendar Years— 1938 1937 1936 1935 
Operating revenues— 
From sales of electric 
_ ergy .......--..-- $12,403,396 $11,951,105 $11,421,452 $11,810,515 
From sales of gas... 8,655,105 8,278,025 8,164,304 8,201,036 
Miscellaneous -_-_-__-_- 134,612 184,912 178,635 107 ,343 
Total oper. revenues_$21,193,113 $20,414,044 $19,764,392 $20,118,895 
Operating expenses... 9,266,157 9,290,341 8,689,475 8,246,768 
Premiums for officers & 
employees pensions - - - + <a ee 
Maintenance - - - _-__-_-- 1,698,533 1,224,538 1,179,856 1,068,228 
Depreciation. _________ 1,711,746 1,368,796 1,307,106 1,411,980 
Taxes (incl. provision for 
Federal income tax)-. 3,217,751 2,803,671 2,195,598 2,347,667 
_Operating income___-_ $5,298,926 $5,390,501 $6,392,357 $7,044,251 
Non-oper. income (net) - 17,377 15,944 8,006 11,992 
Gross income______-- $5,316.303 $5,406,445 $6,400,363 $7,056,243 
Int. on long-term debt_. 2,710,876 2,634,582 2,725,880 2,893 ,810 
Other interest________-_ 552,480 648,131 637 ,239 688 ,533 
Int. on new construction 
charged to utility plant Cr52,932 Cr55 ,023 Cr60 ,597 Cr53 ,907 
Amort. of debt discount 
and expense_______-_- 33 ,924 33 ,690 92 354 184,300 
Miscell. deductions, incl. 
minority interest _--- 28,921 70,380 78,394 81,102 
ee ee $2,043,034 $2,074,684 $2,927,094 $3,262,405 
Divs.paid or declared on 
pref. stock of sub. cos., 
held by public_-—..--- 850,916 850,916 850,916 850,916 
Net inc. for the year__ $1,192,118 $1,223,768 $2,076,178 $2,411,489 
a Income appropriations Se ~~ aaa be eeadeee  . « eakene 
Balance of inc. trans- 
ferred to surplus... $648,118 $1,223,768 $2,076,178 $2,411,489 
Divs. on 7% cum. pf. stk 196,241 457 ,851 523 ,250 523 ,28 
Divs. on 6% cum. pf. stk. 403 ,027 940,396 1,074,738 1,074,738 


a Carried to statement of appropriated surplus invested in new property: 
Under orders of the Public Service Commission authorizing the issuance o 
certain long-term debt the company is required to set aside from net income 
each month, before the payment of dividends, not less than $48,000 (incl. 
$8 ,000 effective May 1, 1938) to be egated as at Jan. 1, 1938, and there- 
after, as appropriated surplus invested in new property, and to be deposited 
in a special fund in a responsible banking institution and used for either or 
both of the following purposes: (1) Acquisition of the company’s bonds 
through purchases in the open market, in addition to the sinking and im- 
provement fund requirements of the several mortgages. (2) Payment for 
new property which shall not represent, in whole or in part, any replace- 
ments or substitutions for other property. 

The amounts set aside in this fund under these orders have been with- 
drawn and expended on new properties. 


Consolidated Statement of Earned Surplus for the Calendar Year 1938 


Balance of earned surplus, Jan. 1, 1938_.................... $5 ,547 ,826 
Net income for the year ended Dec. 31, 1938_...-----.------- 648,118 
Discount and premium less unamortized discount and expenses 


it EE, onc cnunccudndneecconpnctwndiae 23 ,230 

inl ast ac San i ns di tall tetas a tae mein eatin eines $6,219,174 
Settlements of Federal and City of New York taxes for certain 

a cana ns a att in dn ete dan clade aoa te Aki do 40,421 
Miscellaneous debits applicable to prior years—net__._-_.---- 35 
a Amounts set aside_____...__----. sce Seca diaretdh aiicok aiamndbac alas os doth arte doe 1,840,000 
Dividends on capital stocks of Long Island Lighting Co.: 

Series A—7% cumulative preferred_........-..-.-------- 196,241 

Series B—6% cumulative preferred................------ 403 ,027 


Balance, Dec. 31, 1938..--.-.--- se has pda apneic Aiea ap ci $3,739,133 

a From net income prior to Jan. 1, 1938 and expended for new capital 
additions, transferred to appropriated surplus invested in new property, 
as ordered by the Public Service Commission. See footnote a to income 





account. 
Consolidated Balance Sheet Dec. 31 
1938 1937 

Assets— ‘ $ 
Cs 6 eh tae bee énee mah ee Sak we -124,995,186 123,335,853 
OE i a os th wr dn a aloe [ne —*séCU hog 
Other physical property_-....--.-- tedanemann . Sree \aoonme 
Species Sg Ug eee 1,001,728 3,141,232 
Miscellaneous investments -............----.-.. 72,729 35,031 
CE fetieee eek Ae one Sano ooem nek ama 1,107,999 844,214 
Notes and accounts receivable. -............--.--. y3,169,089 3,126,684 
IR BN GIS on 0K 05 6c ccceciswecoous 1,760, 1,982,014 
Prepayments, insurance, &c.........-....-.-..-- 115,391 295 ,247 
Unamortized debt discount and expenses -_-_----_-_-_- 764,580 823 ,680 
Deferred expenses in connection with inventories of 

lant and properties and in pending proceedings 
ro caw ann accnamen we 2,172,025 2,365,770 

Other deferred charges... .......-......2-000-- 256,254 9,098 
Construction work in progress.........--.---2-- enn 940 ,247 

PA berthed ehedHhevrarineeuncs avetesacee 138,492,468 136,969,073 

Liabilities— 
Series A 7% cum. pref. stock ($100 par)______-_-- 7,475,000 7 475,000 
Series B 6% cum. preferred stock ($100 par) _____- 17,912,300 17,912,300 


OS EI ar 3,000,000 3, y 
Minority int. in common stock and surplus of 


gubsidtary companies. .........---<-2-c-cee-0 98 ,307 95,890 
Preferred stocks of sub. cos. held by public_-_---- 13,841,500 13,841,500 
i CS cin bee ehbsns bua ae akned a « 61,135,600 59,127,600 
,  -F — e yy ee See 8,850,000 10,610,000 
pO See eae 88,032 1,059,345 
Customers’ advances for construction of services _- 249 947 305,229 
Pe er ener 3,317,116 3,402,434 
Interest amd taxes accrued .........cccccccescs= 2,115,586 2,252,134 
i ho 6c bi xede cee imi tee kanes 1,092,916 800 ,968 
Dt fe koi ckcacdnn cmeelsncdenan ee 61,544 58,787 
Peapanve Ger Gepeeriatiem... . . « .. a - es cwcwece 7,561,630 6,362,546 
Unamortized premium on long-term debt--_-_---- 729 908 


¢ ¢ 408 
Contributions in aid of construction. ____.__.---- 1,793 ,504 1,629,911 
Revenues of Queens Borough Gas & El. 





int. thereon held in susp. pending rate decision -..-_- 475,069 
ee Sicewsesdwhiuweaedaaen 1,632,494 1,632,494 
Miscellaneous reserves. _.....-.....-.-.----.---- 310,630 307 131 
Premiums on preferred stocks sold___...-------- 164,498 164,498 
Appropriated surplus invest. in new property.--. 2,384,000 —=§ ___..- 
tke aben ddmasen 4s ctetwewthersed 3,739,133 5,547 ,826 

0 a a ee ee ee ee eee 138,492,468 136,969,073 

x Represented by 3,000,000 no par shares. y Accounts only.—V° 148, 
page 586. 


McQuay-Norris Mfg. Co.—Larger Interim Dividend— 

The directors have declared an interim dividend of 50 cents per share on 
the common stock, payable April 1 to holders of record March 20. Dividends 
of 25 cents were paid on Jan. 3, iast and on Oct. 1 and July 1, 1938, and 


compares with 50 cents paid on April 1 and Jan. 3, 1938 and a dividend of 
75 cents per share paid on Oct. 1, 1937, and each three months previously. 
In addition, an extra dividend of 25 cents per share was paid on Dec. 22, 
1936.—V. 147, p. 3917. 
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Louisiana Power & Light Co.—Larnings— 
Period End. Jan.31— 1939—Month—1938 1939—12 Mos.—1938 























Operating revenues- -- -- $641,042 $575,752 $7,134,652 $7,781,600 
Oper. exp., incl. taxes__ 399,764 368,843 4,556,303 5,038,347 
Property retirement re- 
serve appropriations - 61,500 59,000 710,500 681,500 
Net oper. revenues... $179,778 $147,909 $1,867,849 $2,061,753 
Rent from lease of plant 
WP iwhuscccceccuse | “abode... eukeer o's eek 382 
Operating income_._.. $179,778 $147,909 $1,867,849 $2,062,135 
Other income (net) -_-~_-- 1,146 3,071 20,275 23 ,392 
Gross income_______- $180,924 $150,980 $1,888,124 $2,085,527 
Int. on mtge. bonds__--- 72,960 72,963 875,534 875,672 
Other int. & deductions_ 4,454 4,408 59,318 56,287 
566. COG: GP GOs DB ...» aéaecn. > \obnaee Wea... ~étewe 
Net income-__-_-___._-. $103,510 $73,609 $962,153 $1,153,568 
Dividends applicable to preferred stock for the 
period, whether paid or unpaid_____________ 356,532 356,532 
NE end hed anade e caldaiduad 4aoadie «ae $605,621 
—V. 148, p. 1483. $797 ,03¢ 
McCrory Stores Corp.— Debentures Called— 
Directors on March 14 called for redemption on May 2 $1,000,000 of 


the company’s 15-year 5% 


antures due in 1951, at 104% 
and accru 


sinking fund de 
interest.—V. 148, p. 1483. 


McGraw Electric Co.— Earnings 











Calendar Years— 1938 1937 1936 1935 
Net sales, after deduct- 
ing discts., returns and 
allowances ____..--- - $5,797,501 $5,884,315 $5,403,094 $3,802,068 
Cost of goods sold, gen. 
& admin. & sell. exps. 4,710,595 4,643,123 4,199,106 3,118,340 
Net profit from oper-- $1,086,907 $1,241,191 $1,203,987 $683 ,728 
Other income__._._---- 5,791 37,572 39,586 29,376 
Net profits before ad- 
justments of res. & 
_ prov. for inc. taxes. $1,122,698 $1,278,763 $1,243,573 $713,104 
Adjust. of res. & accruals 
Perr ee. ipwisese Soscass  “dedeeS Cr22,199 
Expense of moving Toast- 
master division... ~~. Gee" geese OO ONE OO eae 
Provision for Federal and 
State income taxes... %x182,400 334,237 238,397 120,934 
PD ee $891,858 $944,526 $1,005,177 $614,369 
pS  REOR e 472,600 472,696 ,386 177,128 
Shs. of cap.stk. outst'd’g y472,600 y472,600 2236 ,396 2236 ,396 
Earnings per share-_---- $1.88 $1.99 $4.25 $2.59 


x Includes provision for Federal surtax on undistributed proties of ap- 





proximately $89,000 for 1937 and $15,000 for 1938. y$lpar. z Par $5. 
Balance Sheet Dec. 31 
Assets— 1938 1937 Liabilities— 1938 1937 
Cash on hand and Accounts payable. $158,066 $130,036 
in banks.....-- $1,107,262 $804,782] Accrued liabilities. 269,395 409,433 
a Receivables.... 770,469 703,138] Res. for conting.-. -__--- r 
Inventories. ._.-- 741,485 1,093,825|c Capital stock... 500,000 500,000 
Cash surr. val. of Paid-in and capital 
insur. on life of Oe 1,066,760 1,016,760 
former officer (to Earned surplus... 1,819,367 1,400,108 
be realized) - - - - 18,340 12,454| dCap.stk.in treas’y Dr66,933 Dr66,933 
Prepaid insurance, 
supplies, &c_-_-_- 37,068 44,337 
Investments - - - - - 49,772 62,311 
b Plant accounts__ 1,001,881 707 ,227 
Development work 
(new products) - 20,377 11,329 
Patents, tradem’ks 
and goodwill. -- 1 1 
te aot eee $3,746,654 $3,439,405 Total. _......-$3,746,654 $3,439,405 





a After reserve for doubtful receivables of $41,959 in 1938 and $45,234 
in 1937. b After reserve for depreciation of $675,646 in 1938 and $582,469 
in 1937. ec Common stock of $1 par. d Represented by 27,400 shares of 
common stock.—V. 148, p. 1483. 


McGraw-Hill Publishing Co., Inc. (& Subs.)—EZarns. 


Consolidated Income Account for Calendar Years 


1938 1937 1936 1935 
Gross revenues_____._.$10,936,839 $12,101,037 $10,096,688 $8,320,611 
Oper. exp., incl. Fed. tax 10,209,602 10,258,261 8,602,782 7,305,806 














Operating income_... $727,236 $1,842,777 $1,493,907 $1,014,805 
Other income_....-.---- 62,334 60,244 94,398 87,204 
Total income__._.--- $789,571 $1,903,021 $1,588,305 $1,102,009 
ee, re 155,436 157,513 197 ,673 210,555 
Minority interest------ 127,514 158,291 112,769 87,192 
Provision for taxes--.--- 95,698 482,021 323,202 194,571 
eee $410,922 $1,105,200 $954,660 $609,691 
Common dividends. - - - - 90,000 360,000 ae. <_anens 
Shs.com.stk.out. (no par) 600,000 600,000 578,000 581,038 
Earnings per share- ---- $0.68 $1.84 $1.65 $1.0: 
Condensed Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assels— 3 3 Liabilities— $ $ 
CN a ticckwee 2,176,271 2,236,846] Accounts payable 311,616 426,790 
Accts. & notesrec. 956,892 930,504 | Accrued liabilities. 1,030,353 1,160,276 
Inventories __.--- 1,049,021 1,064,467] Pur. mon. obliga’s ------ i 
Cash value lifeins. 105,913 99,469| Divs. payable-- -- 90,000 J 
Other assets__-_-. 138,689 113,603] Obligs. due serially 320,625 381,552 
Inv. inassoc.cos.. 500,307 499,020 | Mtge. upon land & 
Prepaid & def. exp. 70,653 59,693 buildings ....--. 3,507,600 3,658,800 
b Reali estate... 5,191,483 5,292,646] Reserves_.....--.- 916,334 921,341 
Furn, & fixtures _- 1 1 | Deferred income_. - Sa eee 
Publication titles, Minority stock- 
copyrights, sub- holders’ interest 1,179,207 1,147,679 
scrip. lists, trade a Common stock.. 3,000,000 3,000,000 
marks & goodw_10,068,838 10,068,838 | Capital surplus... 6,216,157 6,216,157 
Earned surplus... 3,673,415 3,352,492 
Total 20,258,068 20,365,088 DP ssncacawe 20,258,068 20,365,088 





a Represented by 600,000 no 
tion and revaluation of $1,681,43 


Directorate— 

Stockholders at their annual meeting on March 18 will consider amending 
the certificate of incorporation so as to change the number of directors from 
a fixed number of 20 to a minimum of 15 and a maximum number of 25.— 
V. 148, p. 885. 


Maclaren-Quebec Power Co.—Bonds Called— 
Company has called for redemption May 15 all of its outstanding 30-year 


ar shares. b After reserve for deprecia- 
in 1938 and $1,555,894 in 1937. 


5 st mtge. bonds, series A, due 1961, and 30-year 54%% Ist mtge. 
tn 9 series B due 1964. Theseries A bonds will be redeemed at 103 and 


he series B at 105. 
, Payment will be made at any office of the Bank of Nova Scotia.—V. 148, 


p. 1483. 

(R. H.) Macy & Co., Inc.—Fiscal Year Changed— 

At a meeting of the board of directors held on March 15, the fiscal year 
of the company was changed to one ending on the Saturday nearest July 31 
of each year instead of the Saturday nearest Jan. 31 as previously. his 
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makes necessary a short fiscal period begun Jan. 29, 1939 and ending July 
29, 1939. Thereafter the full fiscal year will end on the Saturday nearest 
July 31 of each year. This change was deemed desirable by the directors 
to facilitate the making of the annual audits of the company, and, by 
conforn ing the fiscal year in this manner to the seasonal character of the 
retail business, to permit of more advantageous operating procedures. 

In confor ity with this change of fiscal year, the Board also changed the 
date of the annual n.eeting of stockholders fro: the last Tuesday in April to 
the last Tuesday in October of each year. This change does not affect the 
date of the next annua! meeting which will be held on April 25, 1939. 
Thereafter, comu encing on Oct. 31, 1939, the annual meeting will be held 
on the last Tuesday of October in each year.—V. 148, p. 442. 


Maine Central RR.—Financing Explained— 

Following a policy laid down in the case of equipi.ent trust certificates 
of the Western Maryland, the Interstate Con n erce Corn ission informed 
the Maine Central March 14 that it must either advertise for generally or 
ask a representative nur ber of securities dealers to offer bids on a proposed 
issue of $1,250,000 of 34% equips ent trust certificates. 

In reply to an inquiry from. the cou» ission as to why this had not been 
done, Edward W. Wheeler, Vice-President and general counsel, explained 
that a leading securities dealer in Boston had inforu ed him that it would 
not be possible, under conditions then prevailing, to sell the certificates to 
investn ent dealers at par for resale by theu:. Asa result, he said, the road 
had managed to obtain offers from savings and other banks in its territory 
to buy the notes.—V. 145, p. 1329. 


Majestic & Radio Television Corp.—Options— 
See Wavega Stores Corp.—V. 145, p. 1529. 


Mandel Brothers—7reasurer Resigns— 
Laurence Greenbaum, Treasurer of this company for 10 years, has 
resigned, effective on April 1.— V. 148, p. 1329. 


Massachusetts Utilities Associates—Acquisition— 

This cou pany, part of the New England Power Association system, has 
filed an application under the public utility holding cou.pany act of 1935 
with the Securities and Kxchange Cou.i ission for approval of the acquisition 
of all the outstanding capital stock and certain debt of Middlesex County 
Electric Co. frou: New Kngland Gas & Electric Association or its subsidiary. 

As consideration for this acquisition, it is proposed that Massachusetts 
Utilities Associates will transfer all of the oumenans capital stock and 
certain debt of Marlborough-Hudson Gas Co. and Milferd Gas Light Co., 
plus a pays ent of $210,438. 

in connection with this transaction, Massachusetts Power & Light 
Associates proposes to acquire 20,982 con.n on shares of North Boston 
Lighting Properties and New England Power Association proposes to 
acquire voting trust certificates for 47,400 con 3: on shares of Massachusetts 
Utilities Associates, in each case from a subsidiary of New England Gas & 
Electric Association.—V. 148, p. 1329. 


Mead Corp.—Borrows $500,000— 

The corporation has reported to the securities and Exchange Commission 
a recent loan of $50,000 from the First National Bank of Chicago, bringing 
bank loans to $2,500,000.—V. 147, p. 3020. 


Memphis Generating Co.—New Company to Operate 
Memphis Power Properties— 


A charter was issued March 16 to Memphis Generating Co., a new cor- 
poration with 51,000 shares $100 par) common stock, which will take 
over the power _ and other Bagg} of Memphis Power & Light Co. 
yt by not sold to the City of Memphis or the Tennessee Valley 

uthority. 

The new stock will be issued to pay Memphis Power & Light Co., sub- 
sidiary of National Power & Light Co., for the properties Memphis Gen- 
erating Co. will operate. Men:phis Generating Co. will contract to sell 
Tennessee Valley Authority power generated at its 54,000 kw. capacity 
steam plant, and will also enter into an agreement with Memphis Gas Co., 
subsidiary of Commonwealth Gas Corp., for purchase of natural gas which 
will continue to be used to fire boilers. 


Metropolitan Stores, Ltd.—Annual Report— 


Company operates a chain now consisting of 62 variety stores located 
throughout Canada. 

Company has outstanding $800,000 of 4% notes, of which H. L. Green 
Co., Inc. holds $200,000, and $1,016,000 of 6% first mortgage bonds of 
Metropolitan Corp. of Canada, Ltd. Both of these obligations have been 
cailea for redemption in full on April 1, 1939. On the same aate in accord- 
ance with arrangements already completed Metropolitan Stores, Ltd. wili 
borrow $1,500,000 on bank loans maturing serially in from one to five years 
at an average interest cost of 22-3% per annum. The remaining funds 
required for this redemption wiil be suppliea from cash on hand. These 
bank loans will be guaranteea as to principal ana interest by H. L. Green 

















Co., Inc. 
Earnings for Years Ended Jan. 31 (Incl. Subs.) 
1939 1938 

Net sales (exclusive of concession sales)_.......-. $8,052,599 $8,522,816 
Cost of goods sola & rent, less net income from sub- 

| Sa ates ae 5,440,523 5,780,315 
Seiling, general & administrative expenses_______- 1,525,479 1,534,427 
tcc ttn biuhnhahecduncecctonnc« << 241,872 237 ,993 
Taxes (except taxes on net income) _____..-.----- 223,209 222,393 

CoGImaty GORPEMOE POOKIE, 2.4... - oc ecencnnn<e $621,516 $747 ,688 
Profit on concessions & other special departments _ 34,601 34,437 
gs 2 hd en cau neéunneaabene 114,101 107 ,002 

TEAS 5 ERE se $770,218 $889,126 
Interest and finance charges_--............_._-- 276,347 290,727 
prov. for Dom. ot Canada and Prov. inc. taxes____ 85,472 118,935 

Pree ROUND TOP TINO FORE 5 noc ncn cnececcwnsccss 408 ,3 
Loss on saie of real estate. _._..._...---.------- . 3, 33 — “ _— 

I dae ow igs weeds Sedu oe «nee $405,216 $479,464 
Earned surplus at beginning of year__-_-----___- 1,110, : 
Profit on bonds purchased by or handed over to woud sestaiaasaal 

trustees of the sinking funds of bonas of sub. cos. 25,213 70,522 

Earned surplus at end of year_...._..-...-___- $1,540,556 $1,110,127 

Comparative Consolidated Balance Sheet as at Jan. 31 








Assets— 1939 1938 Liabilities— 1939 1938 
Cash in banks & on Trade accts. pay-. $110,807 $112,619 
See $905,784 $889,880/ Other accts. pay., 
foe. Seer. (net) ‘ sere 19,476} taxes & accrued 
nventories_....- 156,228 1,187,311 expenses .__.... 199,72 
Other assets ______ 113,702 119,687|Prov. for Dom. & ee 
Land & bidgs.(net) 5,652,733 5,727,553 Prov. inc. taxes_ 90,000 121,000 
Furn., fixtures & 4% notes (pay. in 
equipment (net) 660,097 708,806 U.8.funds)_._.. 316,000 200,000 
Improv. to leased Mtge. paym’ts due 
property (net)._. 266,615 286,015 within year ____ 35,588 13,977 
Deferred charges.. 123,997 83,300 | aObligs. which will 
be paid dur. 1939 1,500,000 1,996,000 
Mtgs. pay. not due 
within year____ 37,249 72,836 
b Ist mtge. 6s____ 2,804,000 2,878,000 
Capital stock (par 
SE eutink che 1,270,000 1,270,000 
Paid-in surplus... 1,061,500 1,061,500 
Earned surplus... 1,540,556 1,110,127 
Tot. liabs., cap. 
5 ee ee $8,965,428 $9,022,026 sa," -$8,965,428 $9,022,026 





a From of bank loans to Met . 
to Si boo 00 aes ; yey? Stores, Ltd., amounting 


8S. funds), eement for which has already been com- 
 — First mtge. 6% s und goid bonds of Metro ten Corp. of 
Janaaa, Ltd., due Oct. 1 (callea for redemption April 1, 1939 at 


1947 
102%) value, $1,016,000; 4% notes due 1939 to 1941 ble in U. 8. 
dis: b Of Metropo tan Chain Properties Limited: due Nov. 15 


ds 000. 
1948.—V. 131, p. 4224. 
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Memphis Power & Light Co.—New Compzny to Operate 
Properties Not Sold to TVA and City—See Memphis Gen- 
erating Co. above. , 


Mengel Co.—February Bookings Increase 51%— 

The company reports that new bookings during February amounted to 
$556,340, an increase of 51.38% over the $367,503 of February, 1938. 
More than a dozen industries, incluaing furniture, building, and numerous 
consumer lines using fibre containers, wooden boxes and iumber, are 
customers of Mengel, so that its order usualiy reflect the trend of general 
business. 

New bookings for the first two months of this year were $1,403,484, an 
increase of 6.81% as compared with the $1,314,041 bookings in the same 
1938 period, according to William L. Hoge, President. 

Shipments in February were $621,495, comparea with $498,110 a year 
ago, an increase of 24.77%. For the first two months of this year, Mengel 
shipped orders worth $1,254,453, as against $933,557 in the same period of 
1938, an increase of 34.37%. 

Unfilled orders as of Feb. 28 totaled $1,519,613, against $1,732,060 on 
hana at the end of February, 1938, a decrease of 12.27% and 4.1% below 
the $1,584,768 on hand Jan. 31, 1938.—V. 147, p. 3164. 


Merchants & Miners Transportation Co.—Larnings— 














Calendar Years— 1938 1937 1936 1935 
Oper. revenue (transp.)- $7,202,956 $7,540,616 $8,253,057 $7,672,424 
Other income. .....-.-..- 123 ,762 133,611 122,017 103 ,389 

Total income.......- $7,326,718 $7,674,227 $8,375,074 $7,775,813 
Maint. (incl. deprec.).-. 1,188,863 1,170,099 1,284,034 1,216,631 
Other expenses__-_-_-.--- 5,788,074 6,311,347 5,859,926 5,420,795 
eee 250,797 250,746 253,297 254,172 
| ee eae 385 2,479 389 405 
Taxes(incl. Fed.tax res.) 237 ,267 250,536 x291,838 242.680 

ft ee $138 .669 $310,979 prof$685 591 prof$641,130 
Dividends paid_- ~~... 58,744 284,273 521,167 379,030 

Balance, deficit...--.- $197,413 $595,252 sur$164,.424 sur$262,100 
Shs. of cap.stk. outst'd'g 234 982 236 ,902 236,902 236 ,902 
Earnings per share__--- def$0.59 def$1.31 $2.89 $2.71 

x Includes $3,810 for surtax. 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s $s TAabilities— $ $s 
x Prop. & equip.. 8,170,793 8,622,848] y Capital stock... 6,147,850 6,147,850 
Invest'ts (at cost): z Treasury stock__ Dr273,300 Dr225,300 

Stock of sub. co- 17,000 17,000 | Earned surplus.-_- 4,750,928 4,918,792 

Other investm’ts 62,588 63,087 | Audited vouchers 
Cash - - a int Bice 543,348 529,871 & wages payable 376,318 299,602 
U.S. Govt.securs. 486,566 688,628 | Miscell. accts. pay 49,741 31,117 
Accts.receivable-. 756,262 558,525} Aecrued liabilities 
Materials and sup- not due—taxes 

plies (at cost) _ - 111,448 131,555 (including Fed’l 
Accrd. income, int. income tax) ---- 45,951 18,099 

receivable. _-_- 3,488 1,881} Unearned income - 23,939 14,046 
Def'd charges and Unadj. credit items 9,229 12,349 

other assets._... 979,163 603,159 

ER ee ed 11,130,655 11,216,556 a 11,130,653 11,216,556 





x After reserve for depreciation of $6,648,778 in 1938 and $6,082,875 in 
1937. y Represented by 245,914 no i shares. z Represented by 10,932 
(9,012 in 1937) shares.—V. 148, p. 1484. 


Michigan Consolidated Gas Co.—Rate Plan Voided— 

The so-called ‘‘Detroit plan’’ under which this com pany (American Light 
& Traction subsidiary) has been operating in Detroit, was declared not a 
bona fide franchise in a Michigan Supreme Court decision on March 10. 
The decision placed the company’s rate structure under the supervision of 
the State public utilities commission until such tin e as a franchise should be 
negotiated with the city and approved by a two-thirds popular vote. 

he ‘‘Detroit plan’’ ame effective July 1, 1936, and provides for the 

repayment of 75% of yearly earnings in excess of a base amount to gas 
consumers. The plan had been attacked by Wayne County Prosecutor 
McCrea.—V. 147, p. 3462. 


Michigan Public Service Co.—To Sell Bonds— 

The Securities and Exchange Commission, March 8, announced that 
company filed an application (File 32-135) for exemption from the require- 
ment of filing a declaration in connection with the issuance and sale of 
$210,500 of first mor e 5% gold bonds due April 1, 1947. The com- 
pany is a subsidiary o nard 8S. Florsheim, trustee of Inland Power & 

ight Corp., a registered holding company. 

he bonds are to be issued to the trustee of Inland Power & Light Corp. 
in payasent for certain hydro-electric properties and other assets at Cheboy- 
gan, Mich., and all of the outstanding common stock of Cheboygan Slack- 
water Navigation Co. consisting of 455 shares, having a par value of $11.375. 

The company also filed an application for approval of the acquisition of 
the utility assets, and the trustee of Inland Power & Light Corp. filed 
applications for sppseves of the sale of utility assets and the acquisition of 
the bonds of Michigan Public Service Co.—V. 147, p. 2691. 


Mid-West Refineries, Inc., Alma, Mich.—Notes Sold— 
R.S. King & Co., Grand Rapids, Mich., announce that the 
$100,000 10-year convertible 6% sinking fund notes due 
Oct. 1, 1948, offered in November, 1938, at 94% and int., 


has been placed. Notes sold to residents of Michigan only. 

Dated Oct. 1, 1938; interest payable A-O. Coupon notes in denom. 
of $500 and $1,000. Redeemable, at option of company, at any time on 
45 — notice at principal amount plus accrued int. ach note 
detachable stock purchase warrants entitling the holders thereof to pur- 
chase shares of common stock of the company at the rate of 500 shares 
for each $1 ,000 note, at any time at or before Oct. 1, 1940, at the price of 

share. 

ompany was incorporated in Michigan, July 27, 1933. The general 
character of the business done is the refining and marketing of petroleum 
and its products and its entire income is derived from that source. Com- 
pears products consist of gasoline, kerosene, distillates including domestic 
el oil, diesel engine and gas oil and industrial fuel oil. Company’s prod- 
ucts are made entirely in its refinery from crude oil purchased from sources 
available in the United States and particularly in the Michigan oil fields 

which are contiguous to the company’s refinery. 

Company proposes to erect upon its property at Alma, Mich., a complete 
Dubbs cracking unit, which enable the company to convert its present 
still bottoms into a percentage of high octane gasoline. As a result of this 
cracking process, the company will be able to market a high octane gasoline 
in addition to the products now marketed, without affecting in any wa 
the amount of crude oil purchased by the company. f the crude oil 
now put through the company’s plant, about one-third results in still 
bottoms. Approximately 50% of the still bottoms will be comverted 
into high octane gasoline through the cracking process and approximately 
40% will be converted into cracked fuel oil. he balance will result in 
non-condensed gas which may be used in the operation of the company’s 
burners and stills. 

As of June 30, 1936, the company acquired all of the outstanding capital 
stock of Mid-West Pipe Line Co. in exchange for 49,500 shares of its com- 
mon stock (par $1). The assets of Mid-West Pipe Line Co. were disposed 
of in June, 1937, and the Mid-West Pipe Line Co. was dissolved. On 
June 13, 1938, the company acquired all of the assets of Mid-West De- 
velopment Co. subject to liabilities in the amount of $838 in consideration 
of the cancellation of indebtedness due the company in the amount of $755. 
The principal asset of Mid-West Development Co., which was dissolved 
June 30, 1938, consisted of a > 9 interest in an oil lease on Lay oad 
located in the Crystal Field (Mich.) upon which are located two small 
producing wells. In Sept., 1935, the company acquired a rerail gasoline 
—— = Bodine. Mich. ba ge station which is leased to an operator, 

maintain or experimental purposes. 

Capitalization—Capitalization as of Sept. 30, 1938, reflects the amend- 
ment to the articles of incorporation effective Aug. 22, 1938, whereby the 
company in its authorized common stock og 32 to 500,000 shares. 

On Oct. 25, 1938, directors authorized the sale of $100,000 unsecured 
10-year convertible 6% sinking fund notes. At the same time and in con- 
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nection with the offering of the notes the directors reserved 70,000 shares 


of common stock for issuance upon the exercise of conversion rights by the 
holders of the notes; 50,000 shares for the exercise of detachable stock 
purchase warrants to be issued to the purchasers of the notes, and author- 
ized the delivery of 10,000 shares of common stock to Wallace Gilroy, 
New York, in full payment for services rendered in connection with this 
financing, 1,911 shares of which the company has or will acquire in the 
open market. 

Pursuant to the contract with the Frick Reid rivet Corp. for the 
erection of the cracking unit at a maximum cost of $202,800, $80,000 will 
be paid out of the proceeds from the sale of the securities offered and the 
Payment of the balance of $122,800 will be secured by a first mortgage 
upon the plant and pet of the company. ' 

Upon completion of the financing and giving effect to the foregoing, the 
capitalization of the company will be as follows: : 

Authorized Outstanding 
100,000 100, 


10-year convertible 6% sinking fund notes_-_-___- $ J 
First mortgage to Frick Reid Supply Corp---- 122,800 122,800 
ES a aa 500,000 shs. 250,000 shs. 


@ Purpose—Of the net proceeds of $90,000, $30,000 will be used to reim- 
burse company’s treasury for making down payment upon the execution 
of contract with Frick Reid Supply Corp., $50,000 will be used to make 
second payment on the contract and the remainder will be added to the cash 
funds of the company. 











Underwriter—R. 8. King & Co. 
Income Account Years Ended June 30 
1938 1937 1936 

Gross sales, less discounts, &c_-_-_--- $1,450,169 $1,060,012 $836 326 
CRE EE GE, «ccc etecensene 1,333 334 988,611 747 ,847 
ag Ta a 67 ,056 59,193 76,121 
CERES. ..nncaccmecetcone $49,778 $12,208 $12,357 
Other incomes. a latiaias 2,874 8,532 ,108 
et en oe Jaewee $52,652 $20,740 $15,465 
Income deductions. __.....-------- 319 756 460 
Provision for normal income tax- ---- :750 2,440 2,125 
Prov. for surtax on undistrib. profits- 1,350 [is ii swe 
PIR, rine ccath meankene gmake $44,233 $16,069 $12,879 


—V. 148, p. 1033. 


Minnesota Mining & Mfg. Co.—To Pay 50-Cent Dividend 
The directors have declared a dividend of 50 cents per share on the com. 
stock no par value, payable March 31 to holders of record March 22. This 
compares with 60 cents paid on Dec. 22, last; dividends of 40 cents paid in 
each of the three preceding questars:; 75 cents paid on Dec. 22, 1937; 60 cents 
paid on Sept. 30, 1937; cents paid on July 1, 1937, 40 cents paid on 
April 1, 1937, and a special aividend of 40 cents and a regular quarterly 
vidend of 25 cents per share distributed on Dec. 22, 1936. 


New Directors— 


George H. Halpin and E. M. Johnson of St. Paul were elected new mem- 
ane on the Board, and John L. Connoily, Secretary of company .—V. 148, 
D. 3 


Minnesota Power & Light Co.+—Dividends— 

The directors have declarea dividends of $1.75 per share on the 7% 
cum. pref. stock, par $100; 31.59 per share cn the 6% cum. pref. stock, par 
$100, and $1.50 per share on the no par $6 cum. pref. stock, aii on account 
of accumulations ana ail payabie April 1 to holders of record March 15. Like 
amounts were paid on Jan. 2, last, Uct. 1. July 1 and on April 1, 1938. See 
V. 145, p. 3822 for record of previous dividend payments.—V. 148, p. 1484. 


Mississippi Power & Light Co.—Larnings— 


Period End. Jan. 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues - - - - - $669,838 $679,934 $7,327,783 $6,965,948 

















Oper. exps., incl. taxes _ - 455,068 448,143 5,083 ,078 4,768,374 
Prop. retire- res. approp. 63.333 60,000 723 ,333 601,533 
Net oper. revenues_--- $151,437 $171,791 $1,521,372 $1,596,041 
Rent for lease of plant 
eee SS ae , - ae ok 2,015 
Operating income__-.~ $151,437 $171,791 $1,521,372 $1,594,026 
Other income (net) - - - - - 50 Dr31 1,745 ,928 
Gross income -------- $151,487 $171,/60 $1,523,117 $1,595,954 
Interest on mtge. bonds -_ 638,142 68,142 817,700 817,700 
Other int. & deductions -_ 6,735 6,001 76,932 82,195 
Net income... .---- $76,610 $97,617 $628,485 $696,059 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid- -------- onee 403 ,608 403 ,608 
en ag ee On a ame wha aw $224,877 $292,451 


x Dividends accumulated and unpaid to Jan. 31, 1939, amounted to 
$622,229, after giving effect to a dividend of $1.50 a share on $6 preferred 
stock, declared for payment on Feb. 1, 1939. Dividends on this stock are 
cumulative.—V. 148, p. 1330. 


Monsanto Chemical Co.—Earnings— 
Consolidated Income Account for Calendar Years 

















1938 1937 1936 1935 

7 ee ee $31,935,391 $33,202,356 $28,848,438 $24,705,574 
Cost of goods sold - ----- 23,503,063 21,086,005 18,120,220 15,285,182 

Gross profit._........ $8,432,327 $12,116,351 $10,728,218 $9,420,392 
Selling & adm. expenses. 3, 16 3,109,025 2,927,320 2,930,187 
Deprec. & obsolescence - See z 1,993,202 1,561,619 1,280,552 
Research expenses - ---- 1,221,622 975,606 795,659 665,399 

OU eS eae $3,909,535 $6,038,519 $5,443,621 $4,544,253 
Other income_-_-------- 685,968 509,381 448,208 421,495 

Gross income_-_-_-__--- $4,595,503 $6,547,900 $5,891,829 $4,965,748 
Income charges -------- 451,107 355,884 257 ,506 311,048 
Prov. for income taxes - - 853 ,877 1,029,505 «1,028,729 644,827 

Net income-.._..-_.-- $3,290,519 $5,162,511 $4,605,593 $4,009,873 
Divs. on pref. stocks of 

subs. & minority int_- 139,926 163 ,453 136,889 166,482 

Avail. for com. stock. $3,150,593 $4,999,058 $4,468,703 $3,843,390 
Cash divs.oncom.stock 2,419,807 3,343,161 3,234,826 15445,007 
Preferred dividends.__._. a329,5 Ses Soci. tec os 
Shs. com. stock outst’g- 1,241,816 1,114,388 1,114,409 999,123 
Earnings per share__---- $2.35 $4.40 $4.01 $3.85 


x Including $36,167 ($74,577 in 1936) surtax on undistributed earnings. 
y $112,500 declared payable June 1, 1938. z The provision for deprecia- 
tion and obsolescence during the year amounted to $2,525,320. a $217,000 
declared payable June 1, 1939. 


Consolidated Surplus Account Year Ended Dec. 31, 1938 





Earned Paid-in 
ryt ourpins 
DE DO: Cee cancbdritanessnagtbonenad $10,868,787 $8,266,338 
pe | "ll". eae Stee. weaken 
Excess of val. of tangible assets acquired from The 
Fiberloid Corp. over the par val. of net shares of 
com. cap. stock issued, after deducting cost of 
former investment in that company_---------- = ------ 2,602,784 
Excess of net proceeds from sale to underwriters 
of series B pref. cap. stock over involuntary 
liquidating value, less exps. of $46,975 in con- 
DEE Ee HP ok cccneabchecsscteses ~ " wédscs 453 ,025 
Se ee ee eT er $14,019,380 $11,322,148 
Divs. on capital stock of parent company: 
Preferred—Paid ane 1, pe -- 1930" (187 550 Lig fee || Gkeace 
Declared yable June 1, ‘ 
cpemteailie te atte bce embodies oe ie, iia San 
Common—at rate of $2 a share____...-------- 3.419.807  sdeses 





Balances, Dec. 31, 1938......--------------- $11,270,073 $11,322,148 
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Comparative Consolidaied Balance Sheet Dec. 31 
1938 1937 1938 
Liabdtlities— 


3 3 
| 5,229,117 3,056,128] Accts. payable and 
Marketable secur. 1,005,177 4,027,805 accruals... .... 2,997,746 2,600,654 
Receivables, less Est. income taxes. 889,024 
reserves ....... 3,913,992 2,885,547] Div.on pref.stock 217,000 
Inventories, at the Dep. for returnable 
lower of cost or containers --_--_- me = 
meres... .s-- 9,171,998 7,577,190] Reserves___.._._- 14,913,065 11,413,955 
Cash for property Preferred shares of 
additions __.... 5,450,000 British subsid’y. 1,940,000 1,940,000 
Other assets______ 1,166,530 835,318] Min. int. in Ameri- 
362,216 353,477 
000,000 


L'd, bldgs., mach., can subsidiary --~ 

& equip., &c___40,591,889 34,147,381]x Preferred stock.10,000,000 5, V 
Pats. & processes_ 1 1} Com.stk.(p ar $10) 12,418,160 11,143,880 
Deferred charges... 209,199 212,549] Paid-in surplus._.11,322,148 8,266,338 
Earned surplus. -_-11,270,073 10,868,787 


TOE wwaienwes 66,737,903 52,741,919 


r (1937, 50,000 shares) of series A, 
- 148, p. 1034. 


“Montana-Dakota Utilities Co. (& Subs.)—Earnings— 


Calendar Years— 1938 1937 1936 1935 
Total oper. revenues ---_x$4,436,475 x$4,586,794 $4.421,206 $4,095,276 
Operating expenses -.---- 1,579,005 1,564,530 1,524,938 1,480,916 
Maintenance. -._....-.-- 197 ,233 262,73 250,108 193 ,016 
Uncollectible accounts -_-— 12,654 5,928 431 11,779 
Taxes (other than inc.) -_ 410,152 407 ,560 346,333 326,593 
614,946 


Prov. for deprec. and 
Gin oteceucene 556 ,673 614,366 570,144 
Net earns. from oper. $1,680,756 $1,731,673 $1,678,450 $1,512,825 
14,501 15,201 











0 eee 66,737,903 52,741,919 


x Represented by 100,000 shares, no 
$4.50, redeemable and cumulative.— 





Other income. ......... 


Total income_____.--. $1,680,756 $1,731,673 
Interest on funded debt- 583,412 601,018 





$1,692,951 $1,528,026 
758,294 805,718 











Other interest charges -- 151,957 172,678 65,432 78,553 
Amort. of debt discount 
and expense-_____.-.. 73,128 78,532 66,388 66,659 
Miscell. deductions - - -- 3,690 8,115 2,209 5,891 
Prov. for income taxes -_-_ 9, 31,000 40,899 38,243 
Net income-_-_-_._..-.- $809 ,569 $840,330 $759,729 $532,960 
Minority int. in earnings 
CF Pee sasees.  ‘seteue - “seeeee Dr3,401 Dr77 ,062 
Net income for period $809,569 $840,330 $756,328 $455,898 
x Includes other income. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— + $ ~ Liabilities— $ 
Fixed capital (net)27,915,378 28,243,622|6% cum. pref.stk. 
I Ni sn tna te ort 2 539,357 375,344 (par $100)_.--. 1,773,900 1,773,900 
b Accts. & notes 5% cum. pref. stk. 
receivable-._.... 631,691 647,208 (par $100)__..- 5,959,260 5,959,260 
Mdse. & supplies. 410,199 449,357) Common stk. (par 
Other assets - - - - - - 262,375 ot a eee 6,766,532 6,766,580 
Advs. on gas pur- Long-term debt_ __12,893, 13,315,507 
chase contract_ 44,646 66,124 | Instal. of long-term 
Prepd. gas royalties debt due curr_. 305,501 305,501 
& lease rentals - - 90,265 86,384) Notes payable-... ------ 58,217 
Prepaid insurance - 12,376 21,247} Accounts payable. 175,838 143,917 
Unamort. debt dis- Misc. curr. liab--_ - 37,275 39,684 
count & expense 139,445 212,732 | Accrued liabilities. 641,611 577,119 
Miscell. def'd chgs. 49,746 43,970| Consumers’ deps.. 257,267 244,308 
Miscell. reserves _- 50,695 49,928 
Minority int. in 
subsidiaries - - - - 83,598 Alva if 
Earned surplus._- 1,150,998 1,091,272 
ee eee 30,095,480 30,325,194 Total ______-_.30,095,480 30,325,194 


b Less reserves of $62,328 in 1938 and $61,846 in 1937.—V. 147, p. 3768. 


Montana Power Co. (& Subs.)—Larnings— 


Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues. - --- $1,282,541 $1,276,270 $13,076,693 $15,423,529 
Oper. exps., incl. taxes- - 584,290 497,487 6,389,390 7;559,160 
Property retirement and 














deple’n res’ve approp - 130,584 149,729 1,563,211 1,596,374 

Net oper. revenues... $567,667 $629,054 $5,124,092 $6,267,995 
Other income (net) - -~ --- Dri ,428 Dr27,317 Dr40,211 Dr10,739 

Gross income-------- $566 ,239 $601,737 $5,083,881 $6,257,256 
Int. on mortgage bonds- 159,574 160,904 x ,603 1,942,492 
Interest on debentures- - 44,12! 44,125 529,495 529,495 
Other int. & deductions - 35,549 40,831 416,153 427 ,832 
Int. chgd.tocomstr’n... <««<.- Cr30,898 Cr335,950 Cr255,049 

Net income_---.---- $326,991 $386,775 $2,546,580 $3,612,486 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid-_--...-.-.---- 957,498 957 ,389 

DEE. cntdaaraweccsssdetkvbneedvenwadeseee $1,589,082 $2,655,097 


—vV. 147, p. 4060. 


Montgomery Ward & Co.—Sales— 
Company's gross sales for February, 1939, were $24,964,107 compared 
Mi $21,764,500 a year ago, an increase of $3,199,602 or 14.70% .—V. 
, Dp. ° 


Montreal Light Heat & Power Consolidated—Re- 
funding Application A pproved— 


The Provincial Electricity Board of Montreal has approved the application 
of company for authorization to issue convertible note certificates in the 
amount of $20,000,000 for the purpose of refunding the company’s 3% 
debentures maturing July 1, next, of which there are outstanding a total 
amount of $21,696,300. 

The refunding wil! be effected by issue of two series of note certificates, 
one, a 10-year maturity, for an amount of $15,000,900 bearing interest at 
the rate of 3%, which is to be offered debenture holders for exchange and 
cash subscription, and one, a five-year maturity, for an amount of $5,000,000 
bearing interest at rate of 2%%, which the company has arranged to ex- 
change en bloc for an equal principal amount of debentures. The remaining 
$1,696,300 of the debentures will be redeemed out of the company’s funds. 

Conversion into shares of the company as peasy constituted may be 
effected at any time prior to July 1, 1944, on the basis of 1 % shares for each 
$5? we a — Both series carry the same conversion privilege. 
—vV. » Pd. . 


Motor Transit Co. (& Subs.)—Zarnings— 











Period Ended Feb. 28, 1939— Month 2 Months 
Ce CT a webbed s cee bnkscekcKdxee $66,252 $135,606 
Expense - - -- - RONTRMM tie and bead haem aw = ‘ 54,754 112,319 

NGS soi ken ddnennaeha PS tee ee $11,498 $ 23,286 
SR nat Seda eben Sw adhwe wks adi eeebkce 467 752 

NO So ek bicccnensigseseeebasdsackene $11,964 $24,038 
cae n kine ba we who aimee dent 14,320 28,845 

NG6 1G. own eon sew ncccswcccene re waccencscce $2,356 $4,807 


—V. 148, p. 1034. 


National Gypsum Co.—Annual Report— 


Melvin H. Baker, President, says in part: 

A program for capital simplification was completed within the year, the 
first step in which was taken two years ago with the conversion of the A 
and B common into one class of stock. 
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Last Spring $3,500,000 44%% 12-year debentures were issued through 
which funds were provided to retire the company’s notes payable, plant 
mortgage and its outstanding 6% bonds. Duing December the company 
sold 60,000 shares preferred stoc k with a dividend rate of $4.50 per annum 
and convertible up to Nov. 30, 1945 into common shares at a scale of prices 
depending on the date of conversion. The proceeds in part were used to 
retire the then outstanding first and second preferred stocks. 

In addition to simplifying the capital structure through eliminating several 
classes of securities, the completion of this financing made possible the use 
of 4%% funds for the company’s senior securities. After retirement of the 
old securities there remained $2,097,501 new cash for future needs. 

Early in the year 63,270 shares common stock were issued in payment for 
Best Brothers Keene’s Cement Co. There was an operating profit of 
$83 ,000 to the company during the 10 months this unit was under operation. 

In September 27,000 shares common were issued in connection with ac- 
quisition of certain assets of Oakfield Gypsum Products Corp. Benefits 
from the assets and established trade acquired in this purchase are expected 
during the coming year. 

100,000 shares of common stock authorized by stockholders March , 
1937 for sale to employees, were offered in December to all employees. 
Under this plan the employee has five years to complete payment and only 
one-fifth of the shares subscribed may be issued at the end of any one year. 
Price for the first year was set at $15 per share and each year thereafter 
the price will be set by the directors. 


Income Account for Calendar Years 

















b1938 b1937 1936 1935 
Profit from operations. _a$1,568,209 $1,171,245 $1,355,647 $759,067 
Prov. for deprec. & depl. 317,840 7,074 148,451 111,502 
Operating profit..... $1,250,369 $954,171 $1,207,195 $647 ,564 
Other deductions - ----- 250,171 215,624 114,321 83,145 
CS ee $1,000,198 $738,547 $1,092,874 $564,419 
Other income.........- 99,822 105,613 97,781 49,043 
Profit before taxes... $1,100,020 $844. 161 $1,190,655 $613 462 
Income taxes......-..-- €178,389 44,800 165,000 81,000 
Surtax on undist. profits  ---.--- Mi 933 ne > gehen 
P Net profit... --- yenwe $921 ,632 $687,428 $1,018,655 $532,462 
Divs. paid in cas 
On Sal pueturced Se 245,395 245,676 245,787 235,901 
On 2d preferred - _ ---- 57 ,536 57,611 25,187 12,593 
Diy. paid in 2d pref.: , 
eee ee 503 ,690 
CRM cecubehes i enctee  § ¢eaene aa .. . cdkeae 
RC Mictciehdce  ce0c04 _, #eeece [0 aS eee 


Gross sales, less returns, &c., $9,829,872 cost 
administration and general expenses, 
Consolidated figures. c Includes $689 
d On former classes of preferred 


a Arrived at as follows: 
of goods sold $6,303,076; sellin 
$1,958,587; balance, $1,568,209. 
net additional taxes paid for prior years. 


tock retired during 1938. 
. Note—In 1938 ot ividende were received from subsidiaries not consoli- 


dated, and the results from operations of the 51% owned sales. company, 
which’ were insignificant in amount (less than $100), are not taken up in 
the consolidation. 

Consolidated Balance Sheet Dec. 31 











1938 1937 
Cash on hand and demand deposits_.-......------ $1,586,723 $693 ,585 
Time deposits (including interest) ........------- 1,279,120 845,801 
United States Treasury notes. -......-....------- 138,365 340,145 
c Notes and accounts receivable. ...-...--------- 1,696,133 1,420,779 
DE. «cient nice aadbbeehebinee sare awne 1,783 ,062 1,753,272 
Capital stock of sub. (not consolidated) -.....--.-- al 
account of subsidiary (not consolidated) ~~... a22 ,226 17,147 

on-current trade notes and accounts_-...-.----- a  ~ehneie 
Employee accts. and travel advances (less reserve) 64,903 33,720 
Miscell. accounts receiv., investments, &c. (less 

Ee ie et ee ES ios nan eee 67 713 111,118 
Securities on dep. with State & Dom. governments 93 ,845 50,211 
Real estate not used in operations. .......-.----- 98 ,607 78,120 
Fire loss replacement fund (contra)......-------- | ------ 73,109 
d Property, plants and equipment.......------- 9g oe 736 =—7 ,096.067 
Patents, trademarks and copyrights.-.....--.---- 664 83,529 
a sn 433 ‘055 269.799 

WN cbs dbecen san éwkweenadenddc chenonnuie $16,370,377 $12,867,403 

TAaetitheo 
Accounts yy ew I Ee ee ye ee $495,031 $442,238 
Federal and State capital stock, franchise and local 

Pt, ics chenineswéegaeddweneseaae 44,949 46,751 

Federal ond Beate payroll a bs nissan anaes Gia ae we 34,976 16,907 
Accrued pperent. ai des.tg ade at ina mmebih tae > 32,151 38,105 
Federal (U. 8 . and Canada) rand State taxes on in- 

conn bbaodgecccuanwoninons 193 ,632 148,206 
Ce ORES BUIIENO .. 6. oo ee wen ne cen cnsces-- ———-  20— ewe 
Principal amount of debenture bonds to be retired 

geerenny LMT Kcb ade hgh on rodnwvoie dn cee Se 
4% m enc wectsmebbeehce . .mebmnee 1,250,000 
4 é % sinking fund debentures-_-._-.-......-------- >» linet iainice 
15-year 6% sinking fund bonds (due 1943)_.------ -.---- 746,000 
Reserve for workmen's compensation self-insur- -_ 33,399 20,000 
Reserve for replacement of plant destroyed by fire 

Dt 22 ee ee beteheheeeeeehheone i <seadae 73,109 
ee eee ew. .)... emeeeeee 6 
Cumulative preferred stock_.......------------ G6AGGee ... ssasso 
7% cumulative Ist preferred stock ($100 pie ---- Seton de b3 505,617 
5% non-cum, 2d preferred stock ($20 par)..-.--- _--.-.--- b1,150,682 
Common stock ($1 par) ; oe 458 b1,171,188 
as ates Sek UA Wt la eb we ae 2,206 3,900,856 
en iin odadliemenensediawenee 94688" 333 38.090 

EE do 2s hath hninthenns wnnee aml $16,370,377 $12,867,403 


a Subsidiaries not consolidated include several wholly owned inactive 
corporations which have no assets, other than trade names, and no liabilities; 
one wholly owned subsidiary which was inactive during the year pind & 
the investment in which is $1,000, the same as its net asset of $1,000 cash; 
and a 51% interest in the capital ‘stock of a small sales company, which is 
not carried at any value, but which owes the parent company $22,226 on 
open account considered fully collectible. b eT stock of parent 
gompeny deducted from the amounts in balance sheet for capital stock at 
Dec. 1937. c Less reserve of $159,929 in 1938 and $165,160 in 1937. 
d ie ft. for depletion and depreciation of $1,362, 512 in 1938 and 
$853,107 in 1937. e Issued and outstanding—series of $4.50 convertible 
cumulative preferred stock ,000 no par shares at involuntary liquidation 
price 4190 per share). f Partly restricted as to poyment of dividends on 
capital stock. The balance of earned surplus available for dividends has 
been computed at $385,940 under the restrictive provisions of the indenture 
pursuant to which the 4 4% % sinking fund debentures were issued. g Prin- 
cipal amount ($183,000) of debenture bonds required to be retired wn 1939, 
, ¢ss principal amount ($85,000) available in treasury—V. 148, p. 738 


National Steel Corp.—Annual Report— 

E. T. Weir, Chairman of the Board, states that this year’s balance sheet 
**sets forth the most satisfactory position attained since the formation 
of the company.”’ 

Commenting on the increase in the property account, the Board Chair- 
man stated that this item reflects sory pe the completion of the con- 
struction program at the plants of Great kes Steel 5 at Ecorse and 
Delray, Detroit. Acquisition of full ownership in the Rik efield Iron Co., 
jane owned 50%, and the merger of its assets with those of another 
consolidated subsidiary also produced an increase of $9,194,271 in the 
ea account as well as an increase of $7,058,034 in the related reserve 
account 

“At the present time the company is engaged in enlarging and improving 
the structural mill and other finishing facilities of the Weirton Steel Co. 
in Weirton, W. bat ., and Steubenville, Ohio,’’ Mr. Weir said in further 
comment on co ation’s expansion program. ‘‘These expenditures, 
totaling $5,200, , will increase the range of the products of the company 
in a desirable competitive field,’’ he explained, ‘‘and also increase our 
capacities in other lines of finished product.’’ 

nded debt was decreased during the year by sinking fund payments 
of $1,200,000, which makes a total reduction of $3,400,000 on the $60,- 
000,000 of bonds originally issued. Of the obligations incurred in the 
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construction program completed during 1938, $5,000,000 was funded at 
2% for a period of five years. 

Provi rision for depreciation and depletion in the amount of $5,487, 985 
was charged to operating cost during the year, which compares with a 
like charge of $5, 272,117 in 1937. 

Because of the unsatisfactory volume of business in 1938 as compared 
with 1937, payrolls declined to $27,608,885 from the $39,254.006 paid in 


salaries and wages during 1937. The lower volume of business also caused 

a decrease ih the average number of employees from 19,983 in 1937 to 

31 O38 in 1938. The average annual wage payment to each employee was 
,066. 


Consolidated I nome oes bs Calendar Years 














1 1936 1935 

per $89 503 .232 $145933 348 $123074,149 ag ey S44 629 
Cost of sales and exps_.. 73,818,738 116,055,393 101,351,057 84,944,763 

Operating profit----- $15,684,494 $29,877. oes $21,723,092 $18,231,866 
Other income_.......-- 515,664 1,449,647 1/285.358 1,006 ,070 

Total income_-_...--- $16,200,158 $31. 327, 602 $23,068,450 $19,237,936 
Depreciat’n & depletion. 5.487.985 272,117 4,844,158 3,929,384 
Interest charges, bond 

discount, &c........ 2,384,925 2,398,153 2,282,988 2,256,767 
Prems. on bonds retired_ 30,000 31,318 Ce eee 
Prov. for Federal taxes._. 1,635,596 4,109,120 2,685,155 1,915,334 
Provision for surtax....  ------ 1:715.000 | ae 

Net profit........... $8. 661,652 $17,801,893 $12,541,842 $11,136,452 
Dividends paid__...__- 2,168 532 7,584,520 6,749,503 3,233,740 

ie ee $4. $98. 120 $10,217,373 $5,792,339 $7,902, ee 
Shs. com. stock outst -- 8,767 2,167,877 2,162,277 2,156,977 
Earnings per share____- 03 $8.21 $5.80 $5.16 


Note—Dividends credited to income were $3 ,437 in excess of proportionate 
share of net earnings of subsidiaries not consolidated for the year 1938. 


Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $ 
Cash _- ---- 12,518,053 10,979,089] Acc’ts payable_. 8,939,354 12,515,799 
Marketable se- Accrued liabils. 2,302,982 2,271,656 
curities, &e€.. #£...... 2,500,000 | Fed. taxes on in- 
Notes & acc’ts come, est__- 1,635,596 5,824,120 
rec. (net)__.._ 9,953,407 9,762,993 | Fund. dt.& long- 
Inventories ___. 27,943,915 31,531,798 term indebt__ 62,747,592 59,054,781 
Other assets _ - 983,920 755,506 | Reserves ___-_ 5,160,493 4,156,129 
Investments_.._. 9,431,795 12,330,890| Cap. stock (par 
Props. (ess de- $25)- 54,969,175 54,196,925 
prec.& dep!.)_ 143,707,510 134,271,946 | Capital ‘surplus - 38,569,290 38,105,939 
Def'd charges.. 2,606,271 2,320,397 | Earned surplus. 32,820,390 28,327,269 
Total_-__-__..207,144,871 204,452,622 bias xe 207, 144,871 204, 452,62 


Dividend Increased— 

Directors on March 14 declared a dividend of 40 cents per share on the 
common stock, par $25, payable March 31 to holders of record March 24. 
Dividends of 25 cents were paid in each of the four preceding quarters, and 
previously regular quarterly dividends of 6244 cents per share were dis- 
tributed. In addition, an extra dividend of 50 cents per share was paid on 
Dec. 24 and Sept. 30, 1937; ; an extra of $1 per share was paid on Dec. 31, 
1936.—V. 148, p. 738. 


National Malleable & Steel Castings Co. (& Subs.)— 

















Calendar Years— 938 1937 1936 
est railing ot civicanadeuiieds $7, 679.728 $19,210,454 $14,033,452 
a ae mT Lay ae 8,581,712 16,77 1. 1 12,1 3 < 
Prov. for depreciation............. 499, 429,765 409,812 

Net profit on sales__....-.-.---. loss$1 Ags 734 $2,009,128 $1,445,258 
Gross profit on miscell. operations- -- 152 38,318 24,069 

Net profit from operations-_---—- loss$1,385,632 $2,047,445 $1,469,327 
Other income and credits........--- 49,659 467,185 59,631 

Net prof. before other deducts. and 

Federal income taxes_._.....- loss$1,335,973 $2,514,630 $1,528,957 
Expenses of non-oper. plants (net) __ 17,953 12,266 28,455 
Loss on sale or retirement of plant 

SEY CEs. cna ace wehw amit 30,603 34,141 39,188 
Prov. for loss on sale of part of non- 

EELS SS a 93 ,053 
Additional income taxes, prior years. 5,975 Ss aoe 
Provision for Federal income taxes.. § -_-_-- x507 ,500 x237 ,852 

ECS ae se eae loss$1,390,504 $1,945,723 $1,130,409 
Dividends DE cpt er cethe be naanh meet 950,672 944,922 

it tin aol def$1 ,390,504 $995,051 $185,487 
gases common ook (mo par)... 483 ,961 483 ,961 472,461 
Earnings per share............---- Nil $4.02 $2.39 


x Including 3138, 500 ($25,352 in 1936) surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ ~ Tiabilities— $ $ 
oe 1,744,708 2,327,697] Accounts payable. 232,745 295,458 
U.S8. Govt.sec_._. 276,245 196,512] Accr. wages, sals., 
x Accts. & notes re- RE, ea 151,770 237,891 
ceivable _.._.-- 1,182,795 1,497,733] Acer. taxes, State, 
Inventories _ -_ _ ___ 2,191,612 3,162,378 local, &c__...-- 232,285 305,540 
Prepd. insur’ce & Prov. for Fed. inc. 
expenses _______ 74,899 69,846 isa 507,500 
Invest’ts & long- Reserve for guar- 
term receiv__- 745,432 763,929 antees, &c_-__-_- 45,560 43,603 
Prop., plant and a Capital stock___ 8,000,000 8,000,000 
equipment: Capital surplus___11,013,593 11,013,593 
y Oper. plants__ 6,761,845 7,077,576] Earned surp. def__ 5,128,735 3,738,231 
Non-oper. land. 1,492,497 1,492,497|b Reacq. stock... Dr77,185 Dr77,185 
Patents & goodwill 1 
TEAS bheak<< 14,470,035 16,588,171 en 14,470,035 16,588,171 


x After reserve for doubtful accounts, allowances, &c. of $60,673 in ies 
and $77,141 in 1937. y After reserve for depreciation of $8, 908,089 i 
1938 and $8,576,701 in *1937. a Represented by 488, 7°, no par aves. 
b Represented by 4,715 shares at stated value.—V. 147, p. 2540. 


Nevada-California Electric Corp. (& eta eT 
Period End. Dec. 31— - “Big” as 1938—12 al erat) 














Operating revenues----- 6,079 $5, aes 895 5,748 
aintenmance__.-....-. 26,493 23,51 5,341 147 
Other oper. expenses --_ 147 710 187:370 2, at B80 2,224,746 
WRG Co Adee cendaane 37.870 32,752 9, 565,019 
Depreciation. .......-- 50,131 48,670 599, BT7 572,946 
Net oper. revenues... $125,955 $153,775 $1,883,365 $2,090,889 
Other income-__.....--- 3,217 22,568 40,271 95,961 
Gross income_-__--..- $129,172 $176,344 $1,923,636 $2,186,850 
IE dah tekuite ta cite wes 114,652 116,737 1,392,829 1,354,140 
Amort. of dt.disc.& exp- 6,914 6,99 83, 84, 
Miscell. deductions-_-_-_-_ 412 585 15,335 15,113 
Net income-..-....-- $7,193 $52,024 $431,685 $732,977 
Profits on retirement of 
bonds & debs. (net) -- 1,657 x109 27 476 68,673 
Other misc. debits and 
credits to surp. (net)_ 2,325 11,582 43,399 Cr14,754 
y Earned surplus_____ $6,525 $40,332 $415,762 $816,403 


x Loss. J Available for redemption of bonds, dividends, &c.— 
V. 148, p. 1332. 


(J. J.) Newberry Co.—Sales— 

Period End. Feb. 28— _1939—~Month—1938 1939—2 Mos.—1938 
jen 3g oe $2,989,332 $2,775,100 $5,797,284 $5,431,154 
_— Pp 
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New England Telephone & Telegraph Co.—Earnings— 
Month of January— 1939 “7 1938 











En oo snake baccetsnencoupees® $6,259,663 $6,100,164 
Uncollectibile operating revenues______________- 10,469 15,982 
SIN Ds oo 25s one nic etenenaath $6,249,194 $6,084,182 
ne on ot cnteen Gamme dil 4,541,624 4,467,373 
Net operating revenues______...------------- $1,707,570 $1,616,809 
I nn oe ec gure etm ara ome 645,898 632,490 
, Net operating income. -.-....-.....-.---.-..... $1,061,672 $984,319 
ee . .  nadncnocantaaevons 622,465 538,648 


—V. 148, p. 1486. 


New Haven Gas Light Co.—Earnings— 











Calendar Years— 1938 1937 1936 1935 
Operating revenue_---- $2,436,999 $2,388,411 $2,389,033 $2,363,067 
Ordinary expenses_---- 1,534,064 1,519,931 1,518,210 1,513,927 
Maintenance __-_-__-- 91,293 89,754 86,160 96,349 
Prov. for deprec., renew- 

als & replacements _-_ 50,000 50,000 71,671 70,892 
Prov. for Fed. inc. taxes 96 ,963 as6,393 83 443 72,929 
Prov.for other Fed.taxes 11,424 11,613 6,168 7,675 
Prov. for other taxes___ 220,411 215,230 211,256 202,700 

Operating income_--- $432,844 $415,489 $412,124 $398,593 
Non-operating income __ 75,221 91,116 89,231 96,339 

Gross income__-_-____-_ $508,065 $506 605 $501,355 $495,432 
Int. on unfunded debt -- 6,881 5,630 1725 3,964 
Miscellaneous interest __ 4,092 3,947 3,804 3,122 
Int. charged to constr’n_ aes, 3° Osa - > “aweee’ feed 

Net income. .......- $497,223 $497,028 $495,826 $488,346 
Dividends declared -- _-- 495,000 495,000 495,000 508,750 


a Includes $225 provision for Federal surtax on undistributed profits. 
Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— . $ Liabilities— $ $ 
Property, plant & Capital stock (par 
equipment - __-_- 9,573,926 9,758,222 =e ee 6,875,000 6,875,000 
Investments ..... ...-..-. 47,226| Notes pay. (banks) 220,000 285,000 
aS 46,968 35,282 | Customers’ depos. 97,420 94,597 
Special deposits _ _~ 497 3,595} Accounts payable. 115,609 103,272 
Notes receivable_- b6,000 5,400} Accrued accounts. 334,425 320,305 
Marketable securs. 53,831 131,605 | Deferred credits_-_ 6,723 4,953 
Divs. & int. receiv. 580 a456 | Divs. declared -__--  , Zier ee 
Rent receivable_ __ 530 530 | Other curr. liabil-_- 2,750 signe esate 
Accts.receivable.. 680,168 722,437 | Reserves-_-_----_--- 1,972,302 2,456,153 
Materials & suppl_ 140,944 179,744} Contrib. in aid of 
Deferred charges -_- 24,500 29,856 construction __. 237,362 230,798 
Earned surplus... 665,781 544,275 
TS ancien tee 10,527,943 10,914,355 en 10,527,943 10,914,355 


a Interest receivable only. b Includes loan receivable.—V. 147, p. 275. 


New Orleans Public Service Inc.—Zarnings— 
Period End. Dec. 31— 1938—Month—1937 __ 1938—12 Mos. 1937— 
Operating revenues___-- $1,768,534 $1,811,879 $18,322,158 $18,195,407 


Oper. exps.,incl. taxes... 1,079,333 1,283,105 12,047,558 12,356,871 
Prop. retire. res. approps 177 ,000 177,000 2,124,000 2,124,000 














Net oper. revenues... $512,201 $351,774 $4,150,595 $3,714,536 
Other income (net) ____- 1,236 991 9,821 18,401 

Gross income_______- $513 ,437 $352,765 $4,160,416 $3,732,937 
Int. on mtge. bonds- -_~ 198,118 202,550 2,406,279 2,452,327 
Other int. & deductions_ 19,547 19,975 246,144 245 ,997 
Int. charged to construct Cr6,669 Cr2,700 Cr59,759 Cr7,774 

Net income-_-._.-.-_--. 302,441 $132,940 $1,567,752 $1,042,387 
x Divs. applic. to pref. stock for the period, 

Whether paic orumpald... . ....iocnc-ccccccce 544,586 544,586 

CIR SS a ae ee eT, Speer os $1,023,166 $497,801 


x Dividends accumlated and unpaid to Dec. 31, 1938, amounted to 
$2,722,930, after giving effect to a dividend of $$1.75 a share on $7 pref. 
i aren for payment on Jan. 3, 1939. Dividends on this stock are 
cumulative. 


Preferred Dividend— 

Directors have aeclared a dividend of $1.75 per share on account of 
accumulations on the $7 cum. pref. stock, payable April 1 to holders of 
record March 24. A like amount was paid on Jan. 3, last, Oct. 1 and July 1, 
1938, and a diviaend of 8744 cents was paid on April 1, 1938, this latter 
being the first diviaend paid since Apri) 1, 1933, when 874 cents per share 
was also distributed.—V. 147, p. 4061, 3616. 


New York Central RR.—ELarnings— 








Month of January— 1939 1938 
Railway operating revenues_.__........---.---- $27 503,163 $24,386,472 
Railway operating expenses____________________ 21,036,830 20.444,480 

Net revenue from railway operations__________ $6,466,333 $3,941 992 
Railway CO eer: 3,013,058 2,968,186 
Equipment and joint facility rents__.__..._____- 1,306,270 1,146,842 

Net railway operating income-------.--..---- $2,147,005 "$173,036 
AE SE SY Sa ae ree re 1,242,982 1,414,739 

Total income-.-.............-------------- $3,389.987 $1,241,703 
Miscellaneous deductions from income- - -- - ~~ _-- 134,211 145,361 
EE is rere Ske wits ocanduaa dd omceacs 3,991,305 3,991,805 

Net deficit after fixed charges_______________- $735,529 $2,895,463 


x Deficit.—V. 148, p. 1332. 
New York Chicago & St Louis RR.—Wins in Bond Suit 


Justice Samuel I. Rosenman of the New York Supreme Court, has dis- 
missed a suit brought by Isidore Mitchell of 1,353 49th St., Brooklyn, to 
collect the principal of three $1,000 Ist mtge. bonds of the Northern Ohio Ry.: 
it was announced March 10. At the same time the court gave the plaintiff 
aes to bring a new suit for any coupons of the bonds which have not 

nm paid. 

The Northern Ohio is a smal] road in Ohio controlled and operated by the 
Akron, Canton & Youngstown Ry. The bonds were guaranteed by the 
Lake Erie & Western RR., one of the component lines of the Nickel Plate 
System. The action was defended by the Nickel Plate. 

Counsel for the Nickel Plate contended that suit for the principal could 
not be maintained until the bonds matured. The plaintiff contended that 
it could be maintained now because of the pendency of reorganization pro- 
ceedings involving the line.—V. 148, p. 1332. 


New York Investors, Inc.—RFC to Auction Pledged Stock 

The Reconstruction Finance Corporation announced March 11 that it 
will sell at auction on March 27, in the U. 8S. Court House in Brooklyn, as 
an entirety. all the 300 capital shares outstanding of the Realty Associates 
Securities Corp. The stock will be offered pursuant to a pledge dated 
ey iis te executed by New York Investors. Inc., to the RFC. 
—Vv. , p. 590. 


New York New Haven & Hartford RR.—JHearing on 
Reorganization— 


The Interstate Commerce Commission has postponed from March 27 to 
June 13 the beginning of hearings on reorganization of the road and extended 
the time in which amended plans may be submitted from March 27 to 
May 31.—V. 148, p. 1332. 


Chronicle 1651 
New York & Queens Electric Light & Power Co.— 
Earnings— 


Period End. Dec.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues: 
From sales of electric 
energy 


Other oper. revenues-_ 


$6,551,985 
127,295 


Total oper. revenues. $6,679,280 
Operating expenses ---_- 4 nae 


$6,301,016 $24,059,695 $22,924,312 
133,831 510,112 531,639 





$6,434,847 $24,569,807 $23,455,951 
a tre! 14,305,033 12,180,082 











Depreciation _......-_-.-. 7 : b1,700,702 ab2,032,114 
Meitetiacbccaseisess 1,148,176 1,269,959 64,174,147 ac4,882,198 
_Operating income__-- $1,179,425 $1,190,898 $4,389,926 $4,361,556 

Non-oper. revenues- -- - 4,344 3,812 25,102 13,597 

Non-oper. rev. deduc’ns 1,117 3,353 1 ,041 13,335 

Gross income_-_-_..--- $1,182,652 $1,191,358 $4,404,986 $4,361,819 
Int. on long-term debt _- 300,000 218,750 1,083 ,543 875,000 
Int. on advs. from asso- 

ciated companies__...  § -.-.-- 45,904 82,849 136,151 
Miscell. int., amort. of 

debt disc. & exp., &c- 9,059 9,740 54,800 39,786 

Net income______--- $873 ,594 $916,963 $3,183,795 $3,310,882 


a The 1937 figures for depreciation (retirement expense) and taxesinclude 
$123,059 and $1,021,104, respectively, representing charges for deprecia- 
tion and taxes relating to electric plant facilities operated jointly for the 
benefit of the company and associated companies; similar charges for the 
year 1938 have been included in operating eapenses. 

b In the computation of taxable net income in its Federal income tax 
return for 1937, the company claimed, under the pertinent provisions of 
the Federal Revenue Act and regulations, a tentative deduction of approxi- 
mately $1,788,000 for depreciation on a statutory basis. The Federal 
income tax return for 1938 has not yet been compiled. It is estimated, 
however, that in the computation of taxable net income in the 1938 Federal 
income tax return, a deduction for depreciation will be claimed in the 
amount of approximately $2,100,000. 

e Including $590,000 in 1938 and $596,000 in 1937 provision for Federal 
income tax. 

Comparative Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— $ $ Liabilities— > $ 

Utility plant... _- 85,253,655 81,187,627|}a5% non-cumul, 

Capital stock exp. 7Aae §»s-« deweae preferred stock. 2,091,800 1,215,100 

Other phys. prop. 195,856 590,813|b Common stock.21,323,100 21,332,950 

Inv. in cap. stk. of Ist & consol, mtge. 
assoc. CO. (cost) - 58,150 53,900 | 5s 35,000,000 25,000,000 

Other investments 192,500 142,500} Advs. from assoc. 

Govt. secs. depos. CE dance’  mewdes 7,000,000 
with N. Y. State Accounts payable. 562,761 371,698 
Industrial Com. 226,550 226,550 | Payables to assoc. 

cS eee 1,042,734 1,460,378 companies -_-__. 945,698 $13,763 

Special deposits... 717,852 36,902 | Customers’ depos. 472,377 468,827 

Accts, rec’le (net). 3,617,003 2,660,025| Taxes accrued_._.. 852,078 822,726 

Receivables from Interest accrued... 227,996 171,723 
associated cos_- 1,250 237 | Other current and 

Mat’'ls & supplies. 697,318 814,064 accr’d liabilities _ 36,041 15,473 

Prepayments - ____ 77,895 83,711 | Protested taxes 

Unamort. dt. exp., (contra) ....... 53,133 116,625 
less premium... 202,189 318,599] Deferred credits... 123,503 160,033 

Protested taxes Res. for deprec. of 
(Camtea) .. << 53,133 119,507 utility plant____ 2,820,985 1,844,462 

Other def’d debits- 165,974 198,642| Inj. & damageres. 539,624 532,553 

Empl's’ prov. res. 664,693 664,693 
Contrib. in aid of 
construction _.. 114,980 115,130 
ss Ra 26,743,588 27,247,696 
| 92,572,357 87,893,454 ae 92,572,357 87,893,454 





a $100 par. 
no par shares in 1937.—V. 147, p. 2 


New York Shipbuilding Corp.—New Directors— 

Two additional directors were elected on March 15 at the annual meeting 
of stockholders, increasing the directorate to 10 members, asa consequence 
of arrears in preferred dividends which give preferred stockholders equal 
voting rights with the founders’ stocks. 

Gene Tunney was not reelected and the other directors who retired were 
W. H. Beal, N. R. Parker and Roy Campbell. C. Coburn Darling was 
elected a new director to represent founders’ shares. Henry Lockhart Jr., 
Chairman, and J. F. Metten, Fred Hasler and Francis Callery were reelected. 

The fiye new directors elected to represent the preferred stock were 
C. Kenneth Baxter, R. 8S. Pruitt, Secretary and general counsel of the com- 
pany; William Hollenback, Herbert L. Steward and William Stix Wasser- 
man.—V. 147, p. 3316. 


New York Title & Mortgage Co.—Plan U pheld— 

Supreme Court Justice Alfred Frankenthaler of New York ruled March 
15 that Louis H. Pink, State Superintendent of Insurance, had authority, as 
liquidator of this closed company, to compromise claims of mortgage cer- 
tificate holders against the company provided the compromise was reason- 
able. This right had been challenged by stockholders of the company. 

In connection with the ruling, Justice Frankenthaler designated John 
Godfrey Saxe as referee to determine whether a proposed settlement with 
investors in F-1, C-2 and B-K certificates was reasonable on excessive as 
charged by representatives of the stockholders. The settlement would 
allow these investors claims aggregating these investors claims aggregating 
$20,500,000 against the general assets of the defunct company, which 
are valued at about $15,000,000.—V. 148, p. 739. 


North America Co.—Annual Report—A summary of the 
company’s 1938 annual report follows: 


Consolidated Net Earnings—The 49th annual report shows consolidated 
net income for 1938 of $15,109,007, equal after preferred dividends to 
$1.55 per common share, as compared with $1.95 per share for 1937. The 
balance for common stock, after all deductions including preferred dividends, 
was $13,289,930 for 1938, a decrease of 20.34% from the 1937 balance. 
The 1938 earnings were after appropriations for depreciation reserves aggre- 

ating $14,908,480, equivalent to 12.79% of operating revenues, this ratio 
eing the same as it was for 1937. : ; 

Combined Net Earnings—In addition to the consolidated financial state- 
ments, the report presents combined statements of the North American 
Co. and North American Edison Co., a subsidiary holding company 
liquidated in Feb., 1939, the investments of which are now owned directly 
by the North American Co. Combined net income for 1938 was $15,770,312, 
equal after preferred dividends of both companies to $1.38 per North 
American common share, as compared with $1.74 per share for 1937. 
These earnings exclude net income retained in surplts of subsidiaries and 
are on the basis, the report states, on which the corporate earnings are 
shown. 

Business Conditions—President J. P. Fogarty said in his report that the 
business of North American subsidiaries, in which electric operations pre- 
dominate, was not as good for the year 1938 as it was for the year 1937, 
either in volume or revenues. ; ‘ 

Tazxes—Tax provisions totaled $18,322,282. Income taxes were higher 
in spite of reduced net income. The increase in other taxes reflects the 
rise in social security taxes from about $1,000,000 for 1937 to $1,300,000 
for 1938. The 3% Federal tax which privately operated utilities are re- 
quired to pay on sales of electricity to residential and commercial customers 
rose to $1,730,000 because of increased sales to those customers. Taxes 
took 15.72 cents out of each dollar of operating revenues for 1938, as com- 

ared with 14.52 cents for 1937, and were equivalent to $2.14 per share of 
North American common stock for 1938, as compared with $2.06 per share 
for 1937. 

Electric Output—Total electric output of the four groups of North Ameri- 
can subsidiaries for 1938 was 6,138,741,248 kwh., 4.80% less than the 
1937 output which was the largest in the history of present subsidiaries, and 
2.55% greater than the 1936 output. For the first three quarters of 1938 
as compared with 1937 there were decreases of 8.13%, 9.48% and 5.24%, 
reed vely, and for the fourth quarter, an increase of 3.64%. 

esidential Average Use and Price—Residential and rural customers of 
idiaries, numbering 1,054,133 at the end of the year, 


b Represented by Ca no par shares in 1938 and 426,659 


North American su 
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increased their average use of electric service from 931 kwh. per customer 
in 1937 to 985 kwh. per customer in 1938, and the average price they paid 
decreased from 3.41 cents per kwh. in 1937 to 3.27 cents per kwh. in 1938. 
Compared with the United States as a whole this average use was 16% 
greater and the average price 22% less. 1 F 

Plant Capacity—The total electric generating capacity of North American 
subsidiaries is now 2,019,360 kw., which includes additional units placed in 
oO tion since the beginning of 1938 in each of the a oe of sub- 
sidlerien of 173.700 kw. aggregate capacity. Gross expenditures in 1938 
for additions to plants and systems were approximately $20,200,000. | 

Combined Assets—The combined balance sheet of the North American 
Co. and North American Edison Co. shows total assets of $301,901,833r 
Total investments were $288,682,750. The excess of current assets ove. 
current and accrued liabilities was $6,802,114. , ; 

Corporate Changes and Financing—The report deals with corporate simpli- 
fication and financing, with substantial savings in interest charges and 
dividend requirements, by subsidiaries in 1938 and by the North American 
Co. in February, 1939. In the latter case the North American Co. sold 
$70,000,000 of new 34%, 3%% and 4% debentures and $34,829,000 
of new 5% % referred stock (5 56 par) and applied the roceeds together 
with treasury funds to the redemption of all of the $42,565,000 of 5% and 
5% % debentures and $34,829,000 of $6 preferred stock of North American 
Edison Co. and $23,913,000 of 5% debentures of the North American Co. 
held by the public. — : y : 

Savings Through Financing—In referring to the recent financing program, 
the report states that in addition to the reductions in cash interest charges 
on debentures and dividends on preferred stock, together aggregating more 
than $850,000 annually, the elimination of North American Edison Co. and 
the refunding of the debentures of that company and of the North American 
Co. will also result in savings in Federal income taxes, based on the law 


at present in effect. 


the new 5% % 


referred stoc 


tockholders—Stockholders of the North American Co. at the end of 
Feb., 1939 numbered 9,395 holders of 6% preferred stock, 5,566 holders of 


k (these including a large number of the former 


holders of preferred stock of North American Edison Co. called for re- 
demption) and 58,849 holders of common stock, Of the common stock- 
holders, 79% own less than 100 shares each. 


Consolidated Inome Acccount for Calendar Years 


Calendar Years— 
Operatin 
Electri 

ias 

ans portation 
Coal 


1938 


93 ,995,667 
2,349,562 
4,310,524 

10,218,715 
3,995,465 
1,201,863 


1937 


3 
96,180,433 
3,254,299 
4,382,441 
11,196,573 
4,920,766 
1,412,853 


1936 
$ 


84,546 
1,305,341 


_ 
© 
wo 


Sack 
© 
+ sas 


- 





Total operating rev_116,572,102 


Oo ating expenses 
Taxes, other than income 


Provision for income tax 
Prov. for Fed. surtax on 

undistributed profits- 
Approp. for deprec. res-_ 


Net operating rev ---- 
Non-oper. rev.—Interest 

Dividends 

Net profit on mdse. 


Net inc. from rentals- 
Other income 


43,237,134 
7,515,401 


13,604,636 
4,717,646 


14,908,480 


121,347,366 
44,907,915 
7,707,041 


13,141,947 
4,220,990 


262,709 
15,523,845 


115,897,312 
42,551,123 
7,006,811 


11,848,820 
4,344,185 


291,890 
14,287,476 
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13,654,024 





32,588,803 
631,653 
5,712,657 


60,810 
44,394 
178,550 


35,582,915 
830,032 
5,825,978 


218,109 
15,301 
259,243 


35,067 ,007 
860,366 
5,038,636 
221,784 
20,872 
225,713 


33,072,745 
808,505 
4,447 ,643 


41,688 
11,030 
145,519 





Gross income 


39,266,899 


“42,731,579 


41,434,378 


38,527,131 





Interest on funded debt - 
Amort. of bond discount 


Other interest charges -- 


Total interest charges -_ 

Less interest during cons. 
charged to property & 
Plant 


14,307,539 


957,256 
213,847 


14,331,112 


789,594 
363 ,228 


14,534,736 


651,081 
235,291 


15,084,231 


651,617 
195,691 





15,478,642 


190,424 


15,483,935 


201,923 


15,421,108 


50,011 


15,931,540 


297 ,610 





Net interest charges -_ - 
Pref. dividends of subs - - 
Minority ints. in net inc. 

of subsidiaries 
Other deductions 


Total deductions 
Bal. for div. and sur_- 


Preferred dividends- --- 
Common dividends 


Earns. per share on no. of 


com, shs. outstanding 


15,288,218 
7,266,121 


1,303 ,553 
300,000 


15,282,012 
7,556,907 


1,390,180 


15,371,097 
7,981,751 


1,337,909 


15,633 ,930 
8,297,726 


1,164,002 





24,157,892 


24,229,099 


24,690,757 


25,095,658 








15,109,007 
1,819,077 
10,284,011 


$1.55 


18,502,481 
1,819,077 
13,710,008 


$1.95 


16,743,621 
1,819,077 
10,705,905 


$1.74 


Consolidated Balance Sheet Dec. 31 


Assets— 
Froperty and plant 
Cas 


and securities on deposit with trustees 
Investments (at cost or less) 


as 
Time deposits 


Short-term investments (at cost) 


U. 8. Government securities (at cost) 
Deposits by subsidiaries for payment of pref. stock 
called for redemption, matured interest, &c...- 


Dividends receivable 


Accounts and notes receivable 


Due from subs. not consolidated on current acct. 


Material and supplies 
c Balan 


ing 


on pref. stock, and 


organization expense of subsidiaries 
Prepaid accounts and other deferred charges 


Liabi 
a6% 
a 


lities— 

Cumulative preferred stocks 
on stock and scri 
Preferred stocks of subsi 


aries 


1938 


3 
007.989. 798 


155,161.670 
23 


302 ,233 
1,569,129 


3,480,088 
1,520,761 
11,564,858 
,550 
10,924,615 
9,829 
18,739,110 
1,655,605 
1,220,154 


13,431,472 
1,819,795 
8,575,447 


$1.35 


1937 
691,778,643 
4,352,522 
155,075,421 
20,776,544 
1,609,000 
1,995,305 
314,538 
4,117,248 
1,520,761 
11,585,266 
533 
12,105,190 
492,048 
17,673,258 
1,591,286 
1,812,672 





931,567,744 
1938 


3 
30,317,950 
85,741,360 
28,100,012 


1 F 
Minority interests in capital and surplus of subs__ 13,143;467 


Funded debt of North American Co 


Funded debt of subsidiaries 
Bank loans of subsidiaries 


Accounts able 
Payroll ued 


insurance 
Undetermined liability for additional taxes. ___ 


Other reserves. _......_- . 


Surplus 


y pref. stock, 606,359 shares (after deduct 
); common stock, 8,574,136 shares in 1938 and in 1 
» After reserve for doubtful 

556 in 1938 and $974,317 c 
$86,824 in 1938 and $222,982 in 1937.—V. 148, p. 1333. 


shares 


in 1937. 
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931,567,744 


927,122,238 


ing 319 shares 
937, 8,574,677 
accounts and notes receivable of $828,- 


After reserve for contingent losses of 
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North Texas Co. (& Subs.)—L£arnings— 

Period End. Jan.31— 1939—Month—1938 _1939—12 Mos.—1938 
Operating revenues _ $110,061 $113,054 $1,354,244 $1,409,781 
Operation _- 60,688 66,374 750,923 773,190 
Maintenance - - - - 16,104 7 209,686 169,691 
a Taxes- 13,022 144,459 135,286 


~ $20,247 $249,176 $311,613 
, 30 





Net oper. revenues 
Non-oper. income (net) - 





Balance $2( 
Retirement accruals se 


,24 $311,613 
322 
Gross income 
pqui nt note int- 
Equipment note i =4 tele sind 
$110,693 ;figures not 
|comparable 
45,912 | 
43,258 | 


Net income after income interest $21,523) 

a Includes North Texas Co. only from date of incorporation on March 2, 
1938.—V. 148, p. 741. 

Northern Indiana Public Service Co.—Earnings— 


Calendar Years— 
Operating revenue 
Operating expenses 
Depreciation 


. $6,975 
Interest on Ist collateral lien 
Fixed interest (3%) 
Income interest (3%) 


$6,011 


$6 .975 
bonds—Public: 


1937 y1936 1935 
$16,886,624 $14,641,959 $12,451,822 
8,890 553 473,708 6,001,654 
400, 1,400,000 1,400,000 1,400,000 
1,766,487 1,858,167 1,568,858 1,505,090 


Net operating income. $4,519,103 $4,737,904 $4,199,392 $3,545,079 
Other Gome. 48,391 167,113 135,872 120,170 


$4,905,018 $4,335,265 $3,665,249 
230,068 237 ,813 204 ,352 
2,487,697 2,494,353 2,502,423 


$1,603 ,099 $958,474 
861,003 688 ,847 
$742,096 


1938 
$17,256,629 
9,571,039 
1,400,000 








$4,567 ,494 
227 ,157 
2,467,117 


$1,873,220 
1,377 486 


Gross income 
Other deductions 
Interest on funded debt- 





$2,187,252 


Net income 
1,377,531 


Preferred dividends. --- 


Balance to surplus... $495,734 $809,721 $269,627 
Surplus Dec. 31 2,181,417 1,797 ,864 1,019,338 264,554 


x Includes provision for undistributed profits tax. y Reclassified to 
conform to uniform system of accounts prescribed for public utilities, 


effective Jan. 1, 1937. 
Balance Sheet Dec. 31 
1938 1937 


$ 3 
84,258,894 83,289,305 
1,568,268 





1938 1937 
TAabiltttes— x 
7% pref.stock_... 6,985,800 
6% pref. stock_-_-__12,450,500 
5% % pref. stock_. 2,571,500 
x Common stock __ 18,068,700 
Funded debt 
Deferred liabilities 692,726 
Current liabilities. 4,261,439 
Contribs. in aid of 
construction _.. 670,224 
Reserves -_--- . 2,545,764 
Surplus 2,181,417 


Assets 
Utility plant 
Capital stk. disct. 

and expense__.. 1,756,413 
Inv. in & adv. to 

subs., affil. and 

other cos., &c__ 3,593,995 
Sinking funds and 

special deposits - 147,221 
Deferred charges_._ 4,382,041 
Current assets_._.__ 5,233,507 


3,588,277 


568,118 
4,573,109 
5,682,605 


666,985 
2,263,468 
1,797,863 











Total 99,372,070 99,269,683 99,372,070 99,269,683 
x Represented by 1,806,870 no par shares.—V. 148, p. 1334. 


ts Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended March 11, 1939, totaled 25,703,247 kwh., an increase of 7.1% com- 
pared with the corresponding week last year.—V. 148, p. 1487. A 


Northern States Power Co. (Wis.)—Company to Allow 
Additional Bid—Issue of $17,500,000 Will Not Be Open to 
Other Tenders— 


The proposed $17,500,000 financing of the company will not be thrown 
open to competitive bidding and the company will continue its negotiations 
with the underwriting group headed by Smith, Barney & Co., it was an- 
nounced March 16 by R. F. Pack, director of the company. This decision 
was reached after a two-day conference between officials of the company 
and representatives of the proposed underwriting syndicate in an effort to 
clarify a situation that was created at a hearing before the Securities and 
Exchange Commission in Washington on March 14 when a request was 
made by an outside banking firm for the company to consider a competitive 
bid for the issue. 

The company will, however, consider a bid from Halsey, Stuart & Co., 
Inc., when it is received, but will reserve the right in the sale of its bonds 
to consider only the best interests of the company, Mr. Pack stated. <A 
representative of Halsey, Stuart & Co. made the request for a competitive 
bidding and thereby had indicated an intention to submit a bid for the bonds. 

Statement by R. F. Pack, Director 


*‘Northern States Power Co. (Wis.) is not inviting competitive bids for 
its proposed financing, but is continuing the negotiations for the sale of its 
bonds to an underwriting group to be headed by Smith, Barney & Co. 

‘“‘At a recent h before the Securities and Exchange Commission, 
Halsey, Stuart & Co., Inc., indicated their intention to submit a bid for the 
bonds. The company will consider this bid when it is received. 

‘*The company, of course, reserves the right in the sale of its bonds to 
consider a best interests of the company. 

“Tt must understood that any action taken by the company is neces- 
sarily subject to the approval of the Securities and Exchange Commission.” 

Smith, Barney & Co., it was reported March 16, sent a letter to members 
of the original underwriting group on March 15, explaining the situation, 
and, in addition pointed out that any member could withdraw from the 
group if it desi R 

In view of these rumors, it was reported in banking circles that several 
other investment banking groups were interested and might submit tenders. 
This possibility apparently is eliminated now as a result of Mr. Pack’s 
statement that the issue will not be thrown open to competitive bidding. 
fa ney , Beuart & Co. plans to submit a bid not later than Monday morning. 

8 said. 

The situation marks a precedent in corporate financing under the securities 
acts and its outcome will be closely watched, particularly in view of the fact 
that the SEC as yet has expr no attitude one way or the other on the 
matter.—V. 148, p. 1334. 


Northeastern Insurance Co. of Hartford—New Name 
The name of Rossia Insurance Co. has been changed to Northeastern 
Insurance Co. of Hartford.— 


Ohio Cities Water Corp. (& Subs.)—Earnings— 


Calendar Years— 1938 1937 
Operating revenue $298,709 $303,792 
Non-operating income 919 1,068 


Total earnings 
Operating expenses 
Maintenance 
Federal income taxes 
Other taxes 
Reserved for retirements 








$299,628 $304,861 
598 113,343 
22,867 
3,439 
34,543 
12,386 
$118,282 
33,006 
78,375 
7,647 
5,130 
203 


8,199 
30,424 
12,408 





Gross income 
Deductions of subsidiaries 
Interest on funded debt 
Other interest charges 
Amortization of debt discount and expense 
Miscellaneous deductions 





loss$6 ,078 
Consolidated Balance Sheet Dec. 31, 1938 


Assets—Property, plant and equipment, $3,257,445; 
vestments, $1: cash, $88,785; accounts receivable (net), 


miscellaneous in~ 
$35,359; material 
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and supplies, $14,337; prepayments, $4,798; unamortized debt discount and 
expense, $79,759; other deferred charges, $3,265; total, $3,483,751. 

Liabilities—Funded debt, $1,425,000; preferred stock of subsidiary com- 
Pany, $450,800; accounts payable to parent and affiliated companies, 
$124,856; accounts payable to others, $1,057; accrued interest, dividend, 
taxes, &c., $89,333; customers’ security and extension deposits, $4,888, 
other deferred liabilities and deferred credits, $732; retirement reserve, 
$258,656; contributions in aid of construction, $1,747; preferred stock 
(no ~ value; 5,00J shares classified as $6 cum. series A) , $440,000; common 
stock (12,000 no par shares), $300,000; capital surplus, $367,951; earned 
surplus, $18,229; total, $3,483,751.—-V. 147, p. 3023. 


Oklahoma Natural Gas Co.—£arnings— 

12 Months Ended Jan. 31— 1939 
Operating revenues... ...........-.. itvadedunace $7 832,446 
Operation 2,918,955 
Maintenance_-_-_-__ ee at Bie eae wow 230,744 
Taxes (not incl. Fed. surtax on undistrib. profits) _ 856 ,653 


$3 826 094 
4,501 


1938 
$8,402,510 
2,991,959 
189,153 
795,168 


$4,426,230 
25,025 


$4,451,255 
1,159,653 


$3,291,602 
1,480,033 1,496,466 


Net income _ - $1,324,393 $1,795,136 
Divs. paid and accrued: conv. 6% prior pref. stock_ 133,200 133,200 


Bal. avail. for divs. on $3 pref. stk. & com. stk. $1,191,193 $1,661,936 
Provision for Federal surtax on undistrib. profits -- 85,000 40,000 


$1,106,193 $1,621,936 
3,425,980 1,852,814 


$4,532,173 $3,474,750 
Cr12,400 48,770 


$4,544,573 





_ Net operating revenues 
Non-operating income (net)____..____________- 





$3,830,595 
1,026,169 


__.--. $2,804,426 


Balance oe ce ey ee 
Retirement accruals__-__-_-__- 














Balance - 
Earned surplus—beginning of period 








Earned surplus $3,425,980 


Initial Dividends— 

Directors on March 13 declared an initial quarterly dividend of 75 cents 
per share on the $3 preferred stock, par value, $50, and an initial dividend 
of 25 cents per share on the common stock, par value, $15 both payable 
March 31 to holders of record March 20.—V. 148, p. 1487. 


Orange & Rockland Electric Co.—EZarnings— 

Period End. Jan.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues $68,926 $66,462 $805,301 $769,460 
Oper. =e. incl. taxes _- 42,351 40,596 548,927 502,777 

epreciation 11,599 11,296 142,472 132,285 
$14,976 $14,570 $113,902 $134,398 

1,315 1,930 22,589 29,319 





Operating income_.-_- 
Other income 





$16,500 
0 


, 


$136,491 

47 ,062 
71 
$12,427 
6 ,460 





$12,176 
6,061 





$6,115 $5,967 $27 ,337 

a Excluding depreciation of transportation, shop, stores and laboratory 

equipment and depreciation of non-operating property, such depreciation 

beinz distributed among the various operating, property, operating expense 
or other accounts applicable.—V. 148, p. 1487. 


Ottawa Electric Ry. Co.—Earnings— 


Calendar Years— 
Gross revenue 
Operating expenses_-_-__ 


Net before deprec’n-- 
Depreciation 
Provision for taxes 
Interest charges, &c__-_- 
Profit on redemption of 
bonds for sinking fund 
payments 
Profit on sales of real est. 


Net profit 
Dividends 


1938 1937 1936 
$1,298,280 $1,319,399 $1,326,291 
863 ,608 877 ,077 882,371 


1935 
$1,303 ,203 
893 369 





$442,322 $443 ,920 
160,080 159,845 
29,000 29,400 
120,211 131,452 


$409,834 
161,288 


18,000 
132,063 


$434,672 
170,910 
26,000 


110.900 
Cr22,220 
Cr3.560 


$124 ,263 
112,632 


$11,631 


Cr2,268 


$135,298 
42,236 112,632 


$84,625 $22 ,666 
Balance Sheet Dec. 31, 1938 


Assets—Cash, $144,254; accounts receivable, $60,371; working capital, 
$106,601; miscellaneous assets, $2,538; land, buildings, plant and equip- 
ment (at cost), $6,924,940; capital additions not completed, $7 ,467; deferred 
charges, $123,750; total, $7,369,920. 

Liabilities—Accounts payable and accrued liabilities, $80,977; provision 
for taxes, $26,000; bond interest payable, $48,300; funded debt $2,380,000; 
reserves, $2,929,920; capital stock (35,197 no par shares), $1,377,899; 
earned surplus, $526,825; total, $7,369,920.—V. 146, p. 1887. 


Otter Tail Power Co.—Bonds Offered—An issue of 
$1,200,000 Ist mtge. bonds, 344% series of 1969, was 
offered March 15 at 98 and int. by Wells-Dickey Co., 
Kalman & Co., and Justus F. Lowe Co. 


The bonds will be redeemable in whole or in part at option of the com- 
pon A payment of the principal amount of the bonds to be redeemed and 
accrued interest thereon to the date of redemption, plus a premium on 
the principal amount equal to 1% if redeemed on or before March 1, 1949, 
and without premium if redeemed thereafter. Proceeds will be used to 
redeem 5-year 3% notes due 1941, power plant additions and equipment 
and for working capital. 

Underwriters and amounts to be underwritten follow: Wells-Dickey Co., 
9080 200: Kaiman & Co., $360,000; Justus F. Lowe Co., $150,000.—-V. 148, 
Dp. A 


Pacific American Fisheries, Inc.—Seeks RFC Loan— 


Company is negotiating with the Reconstruction Finance Corporation 
and a group of Seattle and Chicago banks for a $4,000,000 loan for working 
capital. The RFC has given its tentative approval and the banks will par- 
ticipate in the loan to the extent of $1,000,000. Funds will be to 
finance operations of the company during the pack season and to pay off 
current liabilities. Collateral for the loan will a mortgage upon all the 
physical properties of Pacific American Fisheries and warehouse receipts for 
the 1939 pack of salmon when packed.—V. 146, p. 3964. 


Pacific Lighting Corp.—Refunding— 

The corporation will, it is reported, take steps in the immediate future 
to refund its $19,666,500 $6 preferred stock. Details of refunding have not 
yet been ected, although it is reported that the $6 preferred will be 
retired in favor of a $5 preferred issue of at least as many shares as the 
196,665 shares $6 preferred outstanding. The $5 preferred would be 
offered on an even exchange basis with a premium to be paid on the $6 shares 
in exchange.—V. 148, p. 1335. 


Pan American Airways Corp.—New Chairman— 

Cornzlius Vanderbilt Whitney was made Chairman of the Board of 
Directors and Chief Executive Officer of this corporation at a me:2ting of 
the board held March 14. He has served as Chairman of the company since 
ad FO tc" Trippe continues as President and general manager.— 
V. 148, D. ; 


Cr8,970 


$132,192 
112,632 


$19,560 





$126,861 
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Pacific Power & Light Co. (& Subs.)—Zarnings— 


Period End. Dec.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $528,935 $502,857 $5,834,892 $5,772,054 
Oper. exp., incl. taxes__ 262,495 278,759 3,189,934 3,233,704 
Amortization of limited- 

131 131 131 131 


term investments _ _ _ 
Property retirement re- 
serve appropriations_ _ 57,908 57,708 694,500 692,500 
Net oper. revenues... $208,401 $166,259 $1,950,327 $1,845,719 
Rent from lease of plant- 17,554 14,384 209 ,544 206 ,956 


$225,955 
241 








Operating income__-- 


$180,643 $2,159,871 $2,052,675 
Other income (net) 346 655 3,119 





$180,989 
85,417 


Gross income 
Int. on mtge. bonds___- 
Other int. & deductions_ 


$226,196 
85,417 
46,519 19,423 
Net income $94,260 $76,149 


x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 


$2,160,536 
1,025,000 
257 ,496 
$878,040 


$2,055,794 
1,025,000 
230,343 
$800,451 
458,478 458,478 


Balance $419,562 $341,973 

x Dividends accumulated and unpaid to Dec. 31, 1938, amounted to 
$191,033. Latest dividends, amounting to $1.75 a share on 7% preferred 
stock and $1.50 a share on $6 preferred stock, were paid on Dec. 24, 1938. 
Dividends on these stocks are cumulative.—V. 148, p. 446. 








Pan-American Match Corp.—Dividend Increased— 


¥ ‘Directors on March 10 declared a dividend of $1 per share on the com- 
mon stock, payable March 24 to holders of record March 17. An initial 
dividend of 50 cents was paid on March 29, 1938.—V. 146, p. 2055. 


Panhandle Eastern Pipe Line Co.—Gas Sales— 


J. D. Creveling, President of the company, announced on March 15 
that the volume of the company’s gas sales for the first two months of 1939 
was 27 % greater than in the first two months of last year.—V. 148, p. 1179. 


Patchogue Plymouth Mills Corp.—7o Pay $1 Dividend— 


The directors have declared a dividend of $1 per share on the common 
stock, payable March 24 to holders of record March 21. A like amount was 
paid on eee 27, 1938, Dec. 24, Oct. 7 and June 23, 1937, and compares 
with a cash dividend of $2 and a stock dividend of $3, payable in $1 par 

referred stock, _ on Dec. 23, 1936, and a cash dividend of $2 paid on 

eb. 26, 1936, this latter being the first dividend pois since May 1, 1930, 
when $1 per share was distributed.—V. 146, p. 2545. 


Pennsylvania-Dixie Cement Corp. (& Subs.)—Earnings 


Calendar Years— 1938 al937 1936 1935 
a$6,024,810 $5,977,368 $6,392,004 $5,024,800 
— oe of — and all 

other exps. of oper., 

less misc. income 
Prov. for deprec. & depl. 
Interest charges. _ __--- 
Taxes other than income 


4,610,502 
585,47: 
477,957 
224,051 


4,321,573 & 3,757,674 
1,367,661 4 1,375,735 
513,039 4 535,744 
181,601 148,876 


44,191 


4,691 ,843 
513,04 
438,466 


240 ,426 
Prov. for doubtful notes 
and acct. receivable-_- 
Loss of non-consolidated 
subsidiary 
Normal Federal tax-_-.- 


Surtax on undistr. profits 16,750 


$28,382 1oss$249,569 1oss$796 ,880 





Net profit for year_-- $86,716 
a Including wholly-owned subsidiaries. 


Comparative Consolidated Balance Sheet as at Dec. 31 
e1938 e1937 e1938 
Liabtlities— 


$ $ 
3,320,409 3,111,420] Accts. pay. (trade) 72,389 93,616 
Accrued liabilities. 283,140 269,036 
237,874 


198,861] Res. for Fed. inc. 
1,420,274 1,409,827 106,088 62,09 
U. 8. Govt. secur- 35,000 35,000 | Ist mtge. 6s 7,167,000 7,476,000 
Sundry inv. & def- 26,325 26,066 | Res. for self insur- 149,336 124,521 
b Fixed assets___. 7,262,066 7,658,208] c $7 cum pf. stk_. 3,030,000 43,030,000 
Deferred charges - - 40,760 20,649|}a Common stock. 400,000 400,000 
Capital surplus... 951,936 951,936 
Earned surplus--. 182,822 52,827 


12,342,710 12,460,032 Total 12,342,710 12,460,032 
ar shares. b After reserve for depletion 
and depreciation as at June 30, 1926 a with provisions out of earnings 
since that date, $18,388,958 ($17,948,736 in 1937); transferred from special 
reserve since Jan. 1, 1937 513,908 ($744,066 in 1937), and special 
reserve created out of capital surplus for elimination of appreciation, in- 
cluded in appraisals of June 30, 1926, remaining in accounts at Dec. 31, 
1937, $7,859 .903 ($8,639,403 in 1937). ec Represented by 121,200 no par 
shares. e Including wholly-owned subsidiaries.—V. 147, p. 2699. 


e1937 
Assets— $ 


Notes & accounts 
receivable (net) - 
Inventories 











Total 
a Represented by 400,000 no 


Pennsylvania Power Co.—Earnings— 

Calendar Years— 1938 1937 1936 
Gross revenue—Electric $3,984,366 $4,341,533 $3,898,352 
20,3 28,495 23,100 


1935 
$3,419,441 
Non-oper. revenues-- 338 14,384 





$3,921,453 $3,433,825 
2,366,926 2,201,152 
185,8 153, 
219,600 219,600 
188,256 147,447 
110,870 38,051 


$849,978 $673,855 
349,578 348,900 
3 7,182 


; ‘003 8/941 
Cr6,921 Cr6.779 
$552,364 $605,790 


$491,394 $315,611 
Divs. on pref. stock.... «226,758 202,008 174,508 174,508 
Divs. on common stock _ 152,500 250,000 100,000 125,008 

x Includes $19,250 dividend on $5 preferred stock—for period Dec. 28, 


1938 to Jan. 31, 1939. 
' Balance Sheet Dec. 31 
1938 1937 
> $ 


Total gross revenue.. $4,004,704 $4,370,028 
Oo 2,351,549 
aintenance 160,233 
Prov. for deprec 324,000 
General taxes 206,735 
Fed. & State inc. taxes -- 118,627 
$843 ,560 


320,744 
3 ,69 

25,206 

Crd8 453 


141,352 


$919,154 
299,073 
9,447 





Gross income 
Int. on long-term debt-- 
Miscell. int., &c 
Amort. of dt. disc. & exp 


24,887 
Int. chgd. to constr’n- ~~. Cr20 ,045 





Net income 


1938 

Assets— TAabilities— s 
Utility plant (inel. $5 cum. pref. stock 4,116,000 

intangibles) -...17,211,779 14,336,671} $6 cum. pref. stk- 
c Inv. in securities $6.60 cum. pf. stk. 

of various cos. b Common stock. 

(at cost) ..--.- rs 34,367 | Long-term debt... 8,799,000 
Sink. fund & spec. Deferred liabilities 12,791 
1,549,456] Accounts payable. 974,439 
Due to assoc. cos - 165,310 
476,048 | Accrued taxes_... 353,514 
Divs. pay. on pref. 

stock 52,500 
Accrued interest. - 32,453 
558,908 | Miscell. Jiabils- - - - 24,265 
709,000 | Reserves. 1,729,297 

Contribs. for ext’s- 53,531 
736,562 1,196,197 


214,282 


8,889,000 
23,934 
131,758 
153,890 
368,225 


46 363 
40,028 
33,149 
1,563,042 
53,054 
1,030,800 


33,945 
579,785 


450,425 
283,889 


80,323 
,064,653 
413,000 


508 ,423 
183,075 


20,809,298 18,696,488 20,809,298 18,696,488 


a After reserve of $91,697 in 1938 and $102,183 in 1937. b Represented 
by 110,000 no par shares in 1938 and $100, no par shares in 1937. c Less 
amounts charged off.—V. 148, p. 134. 


Debt disc. & exp. 
in proc. of amort 
Pf. stk. disc. &c_- 
Def. charges and 
prepaid accounts 


U.S8. Govt. securs. 
a Accts. notes & 

int. receivable - - 
Mat’ls & supplies - 
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Pennsylvania Power & Light Co.—Larnings— 
Period End. Dec. 19: ot ee —1 937 1938—12 Mos.—1937 


31— 














Operating revenues. - - ~~ $3 585,87 $3,381,207 $38,941,713 $38,520,274 
Oper. exps., incl. taxes_. 1,880,] 59 1,933,694 22,107,864 21,635,561 
Amortization of limited- ts 
term investments --. 1,016 Be eS 10,524 <en=~- 
Prop. retire. res. approps 348,333 310,000 2,750,000 2,620,000 
Net oper. revenues... $1,356,369 $1,137,513 $14, 07 3,325 $14,264 4,713 
Other income (net) --_-.-~- 26,427 51,568 12 I, 259 214,515 
Gross income_-____-_-- $1,382, 796 $1,189,081 $14, 194, 584 $14,479,228 
Int. on mortgage bonds - 453,750 453,750 5,000 5,445,000 
Interest on debentures __ 50,000 50,000 600,000 600 ,000 
Other int. & deductions - 15,815 22,554 174,922 226,605 
Int. charged to constr’n- Cr23s Cc r420 Cr5,376 Cr21 450 
Net income_-__..---- $863, 469 $663, 197 “$7. .980, 038 $8,229,073 
Dividends, applicable to preferred stocks for the “i eae —— 
period, whether paid or unpaid___...-.-.-.----- 3,346,546 3,846,546 
Balance. - - -- en eee dacs mC (aaa 
—V. 148, p. 134. 


Pepsi-Cola Co.—Group to Run Company— 

Arthur T. Vanderbilt, Chairman of the company since last October, an- 

nounced March 13 that the directors had elected William H. Hoodless as 
Vice-President to represent the Guth interests and that an executive com- 
mittee, consisting of the Chairman, the Vice-President and Walter 8. 
Mack Jr. , President of the company, had been directed to carry out the 
duties heretofore performed by Charles G. Guth. 
{9Mr. Guth until recently, was general manager of the company. Pend- 
ing the termination of proceedings on his appeal from a court order 
awarding 91% of the Pepsi-Cola stock to Loft, Inc., a_ board of seven 
members was selected, of whom three represent Loft, three Mr. Guth, 
with Mr. Vanderbilt, an independent member, appointed by the court. 


Petroleum Heat & Power Co. (& Subs.)—Larnings— 
Connrmeates Statement of Earnings for 6 Months Ended Dec. 86.0 1938 








a a a ne win gehde aii ai ahiel 027,791 
Cost ofan sales, including all operating expenses... ---.---------- ,268 ,565 
i POE, 6. ccascdnmeteeodsernnanndeneus $240,774 
a pete ebetorsobnneehaan abies 9,20: 
Ce IB, dic indncracdawecenentihonespvrduense $231,569 


Consolidated Balance Sheet 











Assets — Dec.31,'38 June30,,°38 TAabilities— Dec.31,'38 June30, ,°38 
CE, cncticasane $342,345 $308,617) Note pay. to bank-$1,900,000 $379,404 
c Accts. & notes re- Notes pay. to bank 

ceivable_...-.-- 2,214,934 1,791,063 and others—(un- 

Inventories - .-. . dcmmetuns 1,985,880 secured) ....--- inlet ashi 68,750 
Prepaid, ins., com Accts. payable... 1,032,732 660,276 

SS a 142,617 143,608 | Accr. coms. wages, 

Invest. in & adv. i Y Sia = 300 ,047 
to other co. -_.-- 75,133 118,447 | Mtges. pay’ble due 

d Fixed assets.__.. 2,169,102 2,286,736) ondemand-.---. 106,250 106,250 

Other assets & def. Res. for conting - - 75,000 75,000 

charges ...-.---.- 199,060 65,964 | Deferred income_ - 99,607 187 ,674 
Patents, franchises b Common stock. 1,824,928 1,824,928 

and goodwill - - - 1 1| Capital surplus... 2,360,684 2,360,684 

Surplus from oper. 469,572 737 ,303 

TOO. ciataten $7,868,773 $6,700,3161 Total_..__.- -- $7,868,773 $6,700,316 

b ane i f 912, ice shares par $2. c After reserve for doubtful 

unts an reserve for depreciation of $1,860,769 on 


Dec. 31, 1938 and 1‘$i, 737. 022 ¢ on June 30, 1938.—V. 147, p. 3772, 3618. 


Philadelphia & Reading Coal & Iron Co.—Plan Ez- 
pected Shortly— 


On a statement by counsel for one of the protective committees that a 
composite plan for reorganization under Section 77-B would be ready ag & 
Special Master Howard Benton Lewis adjourned March 7 for two wee 
hearing on petition of a minority group for appointment of a trustee for 
the company 

The statement that a composite plan was nearing agreement was made by 
— pees Hays, counsel for the New York committee of refunding 

ndholders 

—_ details of the reorganization plan were not disclosed, it was 
reported the plan provides for reduction in face value of outstanding bonds 
and placing interest payments on an income basis.—V. 147, p. 2401. 


Phelps Dodge Corp.— Annual Report— 

Capital expenditures in 1938 in connection with the Pare As develop- 
ment program amounted to $3,402,681 and in 1937 to $6,825,998—a total 
for the two years of $10,228 ,680. ‘The cost of opening and % ne oe the 
Morenci open mine was estimated in 1937 at approximately 
about half of which is required for the construction of mon hy. oo oni 
and smelter. If, as now Ss wry the Morenci open-pit mine is brought 
about into production in 1942, a large part of the above construction costs 
will not be incurred before 1941. Capital expenditures at the Morenci 
Branch during 1937 Ym 1938 were $3,902,196, of which $2,590,216 was 


for preliminary stripping and development. 
e total sales o a per in 1938, by Phelps Dodge Corp., including sales 
by Phelps Dodge Refining Corp. (formerly Nichols Copper Co.) for its 


own account, amounted to 358,576,899 pounds. 
There were 17,334 stockholders of corporation at the end of 1938, 
comparison with 15,566 stockholders at the end of 1937. 
Consolidated Income Account for Calendar Years 


1938 1937 1936 1935 
Proceeds from sale of 




















metals, mfd. poesets, 

coal, mdse., &c_....-- '$62,595,110 $83,128,982 $64,917,162 $53,957,174 
Costs, expenses ‘< taxes. 48,493'242 63 483,797 48,255, 210 44.296.763 

DE ncnawadnacd $14,101,868 $19,645,185 $16,661,951 $9,660,406 
Other income. -___....-- 715,104 650,720 659.082 855,297 

Total income_-_____-- $14,816,972 $20,295,905 $17,321,034 $10,515,703 
Provision for Federal & . ’ . 

State income taxes... 1,028,520 =. 133,275 21,873,292 678,881 
Depreciation... __.____- 3,590,865 4,018,645 3,591,515 2,812,912 
Expenses and taxes of 

ery closed down _ 474,494 942,891 257 ,020 404 ,230 
ee eee 740,669 460,320 206,660 227 ,202 
Disc ‘ expenses, &c., 

on conv. 344% debs -- SN Sr) Soi gee eee ae Ses ee ee 
Write-down of book vals 

of miscell. investm’ts_ SE x cuaWee .-.< CAweaedac a. sea 
Losses & adj. in connec’n 

Sg RE RRR A ee 244,599 

Sr a $8,656,824 $12,740,773 $11,392,546 $6,147,878 
piven Tiiepensiins 5,071,251 8,113,984 6,339,050 2,529,995 

Balance, surplus__----_ $3,585,573 $4,626,789 $5,053,496 $3,617,883 
Previous surplus a im ate <5 37,014,681 36,274,135 35,073,515 34,074,386 
Surplus adjust. (net) -_- ES Sivas Mieeiteehe. ae wees 55,955 

bed nery pagina iia thea we ah cian $40,600,732 $40,900,924 $40,127,011 $37,748,224 
inc na Sam 3,961,831 3,886,242 31028:676  2:674:709 
Mincell. Gedactions TCO ig ys oan pana ee gee 

Profit & loss su = 886. 638,900 $37,014,681 $36,274,135 $35,073,515 
Shares capital stoc 

standing (par 325). 5,071,260 5,071,240 5,071,240 5,071,240 
Earnings per share before 

depletion. ........_- $1.71 $2.51 $2.25 $1.21 


z Including $86,700 ($125,560 in 1936) for Federal surtax on undistributed 
profits. a Provision for interest payable in connection with final sett] - 
ment of disputed Arizona property taxes (paid in February, 1937). 


Chronicle Mar. 18, 1939 


Consolidated Balance Sheet Dec. 31 
1938 1937 
Assets— $ 
Mining properties, claims, rights, licenses and 
lands for metal producing, treat. & mfg. plants--100,491,380 104,413,263 
Buildings, machinery and equipment at mines, re- 





ducing works, refining and manufacturing plants 33. 294,706 35,107,340 
Investment in sundry companies___.....-.------ 2,893,007 3,282,635 
Supplies, material and prepaid expense --_---_--- 2'693 .034 3,239,075 
Advance against ores & other material held for treat 223 ,100 646 ,498 
Metals & manufactured prods, finished & in process 11,414, A 13,163 ,531 
Merchandise at retail mercantile stores_--_------- 483 ,463 “a 
Metals sold under firm contracts not delivered...- 3,024,984 5,497, "124 
Accounts and notes receivable. ......-...-------- 5,285,883 5,071,213 
- eee... Cc ccenontereeneme 12,274,850 17 ‘968.937 
Rs a ee ee eee eanknbee 18,303,281 ,627 ,080 
I a ee 119,958 184,384 
Advance in connection with construction of natural _ “is 

CEES MEINE RE LEAT GS LGR AE 190,529 349 357 
United States Government securities. ___.....--- 500,000 500,000 
SI nn ebb nasi emdnkio 3,033,797 1,791,774 

re ie caehene 194,226,766 196,479,338 

ive sa 

Liabilities— 
BE Se a eR Te, 198.751 500 126,781,000 
Convertible 344% debentures_____.------------ 19, wl 20,285,000 
Accounts payabie and accrued expemses_-_-...--- 3° +t h rtd 6,091,331 
, 0 SS I Ae era a aaa Sem 16,048 3,169,871 
Receipts from metal sales and treatment tolls un- 

earned, incl. deferred credits to income- ------- 769,365 1,017,799 


Liab. for returnable reels in hands of customers - - 361,499 450,795 





Reserve for fire insurance and pensions -_--------- 1,458,936 1,668,862 
Surplus...... ina pega emer eee 36,638,900 37,014,681 
ER LS AE 2 ey aS ee Ee ene 194,226,766 196,479,338 
y Includes Ate 960. 963 ($17,578,300 in 1937) U. S. Treasury notes. 


—V. 148, p. 
Philadelphia Electric Co.—Larnings— 
(Earnings of the System) 


12 Months End ed Dec. 31— 1938 x1937 
Cosreting sovmmue and other utility income------ $68 552,615 $70,043,141 











y Operating revenue deductions.__...__-.------ 40,094,461 40,772,347 
EEA ER oe LS ROR OP $28,458,154 $29,270,794 
I eh es. ae wekneeal 6,805,446 7,519,546 
I a oo esl cp aire $21,652,707 $21,751,248 
Dividends on preferred stock_-_-_..__-..------- .360,290 2, ,540 
I ia ian ite a ii eel ia ce we gibiaal $19,292,417 $19,382,708 


x Restated for comparative pee. y Including operating expenses, 
depreciation and renewals and replacements and taxes.—V. 148, p. 888. 


Pierce-Arrow Motor Corp.—Court Discharges Trustee— 


Except for the sale of materials and supplies, litigation involving the 
corporation was ended Feb. 28. 
ederal Judge John Knight at Buffalo, N. Y., granted the application of 
A. Howard Aaron, trustee in bankruptcy, for “discharge from his duties. 
Mr. Aaron's attorney told the court no money was available to pay off 
nearly $2,000,000 in claims filed by general creditors. Tools and supplies 
left in the huge plant are being sold over the counter in a tem sales- 
non the sale is expected to yield only a few hundred dollars.—V. 147, 
p. 3200. 


Pierce Petroleum Corp.—T7o Dissolve— 


Stockholders at a special meeting held March 14 approved a plan of disso- 
lution and liquidation. The company’s chief asset is about 125,00v shares 
of common stock of the Consolidated Oi! Corp.—V. 148, p. 1180. 


Pinchin Johnson & Co., Ltd.—Final Dividend— 

Directors have declared a final dividend of 5% on the company’s common 
shares for the year 1938, making a total of 12 24% distributed in said year 
as against 1714% paid during the year 1937. 146, p. 2383 


Pioneer Gold Mines of British Columbia, ied, —tiins. 


Month of February— 1939 1938 1937 1936 
GN ho eects eeren $161,000 $155,000 $166,000 $208,000 
x Net after expense_-_-_-_- 96,000 90,000 97 ,000 138,000 

x Before depreciation, depletion and taxes.—V. 148, p. 888. 

Pittsburgh Coal Co.—Earnings— 4 
Consolidated Income Account for Calendar Years 
1938 1937 1936 


Gross sales (less discounts, &c.), 0 
revenues, rentals and royaliiés....$33, 3 300 333 oa. ,878, ay $46,352,471 








Cost of goods sold and expense. __.-- 39 ,800,6 42,929,748 
Ceres BIEN 6 6c occccocescen $1,171,583 $4,077,958 $3,422,723 
EE eae 521,947 619,365 327,510 
Te na 5 a beet ei odie $4,697,323 $3,750,233 


$1,693, ra 
Prov. for doubtful! accts, less recover’s 60,971 46,459 62,251 











Prem. oa bonds purch. or retiret, net 54 049 49.39 53 ,680 
Loss on disposal of securities____.-_-_- 1,569 290,73 Cr14,908 
Int. & disc. excl. of int. on funded debt 57, 682 55,032 41,815 
Miscellaneous deductions. _..._.__-- ,072 1,926 8,243 
Interest on funded debt___.__..---- 982.825 1,048,674 1,099,071 
ee ee 1 :093 ,907 1,488,772 1,437 ,040 
Dprec. of plant, &c., & amort. of pats. 2,379,818 2,361,145 2,407,637 
Amortiz. of debt. disct. and expense _ _ 59,841 64,317 70,974 
Prov. for Fed. taxes on income of subs.: 
Normal and excess profits tax_____ 160,910 284,095 247,187 
Undistributed profits tax_........ ------ ee eros 
Proportion of net loss of subsidiaries 
accruing to minority interest -_- ~~~ 14,652 41,225 22,198 
PT OE FO nc kh dccma adn $3.179,765 $1,036,330 $1,684,956 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s Liabilities— $s $s 
a Coal lands___ 89,081,684 90,217,765) c Pref. stock__- 35,000,000 35.000,000 
b Plant & equip- 22,698,417 23,944,198|Common stock. 40,000.000 40.000.000 
Invest. in stocks OO eee 17,795,500 17,937,000 
and bonds... 2,973,282 2,973,699] Insurance fund- 255,458 256,657 
Mortgage rec - - - 48,592 55,188] Min.int.insubs 1,998,253 1,967,794 
Sink. fund & re- Workmen's com- 
invest. fund__ 4,379,056 4,370,206 pensation ad j- 658 594 681,118 
Pension fund inv 211,005 211,005] Miscell. liabils__ 159,196 185,655 
Patents & pateat Accrued interest 
development - 292,624 351,952 and taxes___. 1,358,397 1,498,109 
Deferred charges 438,169 489,672 | Accrued payroll_ 385,098 298 246 
Market. securs- 285,465 285,465 | Workmen’s com- 
Inventory - -- -- 7,383,859 9,044,285 pens’n claims_ 916,889 826,992 
Accts &billsrec 5,764,448 5,539,964] Pension fund -_- 102.094 103,057 
Miscell. accts. & Bills payable__. 4,325,000° 4,783,333 
bills receivable 225,640 322,848] Accts. payable. 1,322,046 1,337,921 
CG Bids bace 1,997,778 1,730,777 | Mtg. due in 1939 30, e8,875 
“ Capital surplus. 53,482,875 53,482.814 
ee 21,690,547 18,510,782 
d Treasury stock Dr319,833 Dr319,767 
Teh cssack 135,780,020 139,537.023! Total___...- 135,780,020 139,537,023 





b After depreciation of $26,082,339 in 1938 and $24.- 
c Dividends have accumulated on pref. stock from 
epresented by 530 (529in 1927) shares of pref. and 
e $3,500 due in 1940.—-V. 148, p. 888. 


a After depletion. 
785,862 in 1937. 
Jan. 1, 1926. dR 
«,668 shares of common. 
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Pitney-Bowes Postage Meter Co.—Retirement Program— 
P The company has arranged with the Metropolitan Life Insurance Co. 
=, the instalation of a retirement program for its employees, effective 
‘eb. 1, 1939. Announcement of the plan was made by W. H. Wheeler, 
President of the company. 

The plan provides for r ular retirement of employees at age 65. Retire- 
ment income for membership in the plan will be set up through monthly 
contributions by the company and by the employees. The company intends 
to provide additional amounts of retirement income in recognition of service 
prior to the effective date of the plan. The total monthly income thus 
becoming payable to employees upon retirement, including the old-age 
benefits of the Social Security Act, will approximate 30% to 50% of pay in 
the average case. 

The plan is based upon the principle of building up a definite monthly 
unit of retirement income for each year of membership. It includes liberal 
provisions in event of death of the employee or termination of his service, 
as well as provision for retirement before or after the regular retirement age. 

The plan covers approximately 250 employees of the company and its 
subsidiary, the Postage Meter Co.—V. 147, p. 3320. 


Pittsburgh & Lake Erie RR.—Earnings— 














Month of January— 1939 1938 
Railway operating revenues________..........-- $1,274,209 $897 ,977 
Railway operating expenses____________________ 1,176,111 1,066,108 

Net revenue from railway operations_-___--_- $98,098 x$168,131 
Railway tax sccruais.......................- 145,089 102,133 
Equipment and joint facility rents___________- Cr222,321 Cri97,713 

Net railway operating income_____________- $175,330 x$72,551 
I cca re Se Fe ad 17,001 ‘ 

8) ie oy “$192,331 $57,366 
Miscellaneous deductions from income-__-_-_--__- 26,655 Cr1,602 
ye SPREE Sean tai ar nnERm er tieS 3,642 3,801 

_ Net income after fixed charges__-......_..... $162,034 $59,565 
Net income per share of stock_________________- $0.19 def$0.07 


x Deficit.—V. 148, p. 1336. 


Pittsburgh & West Virginia Ry.—Amends RFC Ap- 
plication— 

_ In an amended application to the ICC, company has asked Reconstruc- 
tion Finance Corporation assistance in financing an issue of $7,095,000 of 
promissory notes, proceeds from th2 sale of which would used to con- 
solidate in one sum outstanding RFC and bank loans of the carrier. 

The road’s prior application had sought an outright loan of the RFC in 
the amount of $7,500,000 for the same purpose. the amended appli- 
cation the amount of the proposed RFC aid was reduced by eliminating a 
sum of $383,845 which was to provide the carrier with additional cash and 
3 eliminating additional amounts which have been paid on the principal 
of bank loans since the original application was filed. 

Proceeds from the note sale, as sought in the amended application, are 
to be used as follows: $4,216,607 for the payment of principal of four out- 
standing RFC loans; $2,878,393, with additional cash otherwise available, 
~ ae payment of the principal of all outstanding bank loans.—V. 148, 


Portland Gas & Coke Co.—Earnings— 
Period End. Jan.31— 1939—Month—1938 1939—12 Mos.—1938 




















Operating revenues_ - __- $306 552 $304,398 $3,446,380 $3,385,400 
Oper. exp., incl. taxes __ 228,824 225,503 2,405,316 2,375,406 
Amortization of limited- 

term investments ____ ae ane’: > aeeiee 
Property retirement re- 

serve appropriations _ _ 22,917 22,917 275,000 275,000 

Net oper. revenues --- $54,653 $55,978 $760,915 $734,994 
Other income (net) -__-—-~ Dr94 Dr425 Dr2 344 Dr3 ,654 

Gross income__---_-_-_-_-_ $54,559 $55,553 $758,571 $731,340 
Int. on mtge. bonds--_. 40 ,604 40,604 87.250 487 ,250 
Other int. & deductions_ 4,897 4,468 54,803 48,988 
Int. chgd. to construct’N ...... i ....-.-- Cr635 Cr127 

Net income--._..._-- $9,058 $10,481 $217,153 $195,229 
x Dividends applicable to preferred stocks for 

the period, whether paid or unpaid_.________ 430,167 430,167 

I Ga a td oe ne $213,014 $234,938 


x Dividends accumulated and unpaid to Jan. 31, 1939, amounted to 
$2,082,008. Latest dividends, amounting to $1.25 a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Oct. 1, 1938. 
Dividends on these stocks are cumulative.—V. 148, p. 1489. 


Portland General Electric Co.—Earnings— 
Calendar Years— 











, 1938 x1937 x1936 x1935 
Total oper. revenues... $9,699,195 $9,752,702 $8,997,917 $8.213,074 
Non-oper. revs.—net___ Dr7 380 4.661 Dr20,717 Dr2.774 

Total gross earnings__ $9,691,815 $9,757,363 $8.977,200 $8,210,300 
ORE spawn nodenn« 2,973,072 2.770.724 2,487,629 2,128,346 
Maintenance. _________ 605.639 516.379 402,380 348,116 
Prov. for uncollect.accts  -...-. 12,854 86,223 176,286 
Prov. for depreciation _ — 816,252 796,420 821,700 741,486 
1.630.681 1,501,873. 1,459,776 1,327 305 

Gross income___..._. $3,666,170 $4,159,112 $3,719,491 $3,488,761 
Interest on funded debt 

(inel. coll. note) -.--- 2.351,035 2,457,684 2,524,551 2,538,935 
Miscellaneous interest - — 18.410 11.295 6,065 5,888 
Amort. of debt discount 

and expense _.____.-. 190,496 175,988 173,539 171,043 
Misc. inc. deductions_--_ 92,030 Mae 8§=©=—Saenees! | eee 

Federal and State taxes 

BT iia oe 16,800 

Net income.......-. $1,014,198 $1,456,919 $1,015,336 $756,095 


x Includes subsidiary companies that were merged with parent company 
on April 30, 1938. 
Balance Sheet Dec. 31 








1938 b1937 1938 b1937 
Assets— $s $ TAabilities— $ 
Utility plant..._. 65,043,955 64,100,889 | Cap. stock (236,819 
Non-oper. property 2,073,767 2,077,255 shares no par)__15,357,712 15,357,712 
Invests. and long- Earned surplus... 3,321,556 2,410,112 
term receivables 2,472,988 2,489,694| Funded debt.---- 51,209,600 51,627,714 
Special deposits _ _ _ 178,278 al4,363| Deferred liabilities 127,158 141,227 
Debt discount and Current liabilities. 2,231,387 2,129,050 
expenses ______- 3,475,361 3,661,671) Deferred credits... 30,575 76,779 
Prepaid accts. and ars 4,180,209 3,667,277 
deferred charges 503,609 566,186 
Tei oscsetans 958,069 769,493 
Notes & accts. rec. 1,100,030 964,607 
Matis. & supplies. 652,141 765,711 
,. ee ae 76,458,198 75,409,872 (eee 76,458,198 75,409,872 





op prs sinking fund deposit. b Consolidated figures —V 147, p. 


Providence Gas Co.—Annual Report— 








Calendar Years— 1938 1937 1936 1935 
Gross oper. earnings.... $3,015.823 $3,049,790 $3,048,272 $3,007,939 
Operating expenses_... 1,955,727 1,889,680 1,881.179 1,878,411 
pe ae 138,128 140,753 132,022 137,147 
Depreciation ---_....-- 270,000 215,000 180,000 180,000 

Net income........- $651,968 $804 357 $855.070 $812,381 
pF gc a ae 644,417 805,521 859,222 859,222 

Balance, deficit.__-_-- sur$7,551 $1,164 $4,152 $46,841 
Shares of stock outstand- 

OS eae 1,074.028 1,074,028 1,074,028 1,074,028 
Earnings per share__--- $0.61 $0.75 $0.80 $0.75 
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Minnesota Power & Light $6 Preferred Stock 
United Gas Improvement $5 Preferred Stock 
Pittsburgh & Lake Erie RR. Common Stock 
Philadelphia Electric Co. Common Stock 
Penn Electric Switch Class ‘“‘A” Stock 


YARNALL & CO. 


Members New York Stock Exchange 
A.T.&T.Teletype: Phila. 22 New York Tel.: Whitehall 4-4923 











1528 Walnut Street Philadelphia 
Balance Sheet Dec. 31 
; 1938 1937 1938 1937 
Assets— Liabilities— 
Property & paint_18,461,024 18,297,628 | Capital stock ____- 11,507,445 11,507,445 


Mat'ls & supplies. 898,769 970,996 | Ist mtge. series B. 3,250,000 3,250,000 
CM tcessesinan ae 339,603 | Consumers’ depos. 4,612 6,322 
Accts. receivable. 797,695 867,357} Accounts payable. 214,175 135,773 
Deferred charges. 205,821 219,429] Deprec. reserve... 3,396,423 3,198,234 
Reserve funds_--. 20,315 6,480| Other reserves... 489,116 658,379 
Accrued taxes_... 358,831 392,541 
Accrued interest _ _ 55,323 55,513 
Other accrued liab. 2,780 2,677 
Unadjust. credits - 53,419 53,096 


Contrib. for extens 34,972 34,421 
RS 1,415,030 1,407,090 


POEs oveneave 20,782,127 20,701,493 








Total. 20,782,127 20,701,493 
—V. 148, p. 594. 


Postal Telegraph Land Lines System—Earnings— 


Month of January-— 1939 1938 
Telegraph and cable operating revenues-_-.---..-- $1,655,319 $1,703,059 
Repa 9,863 108 ,262 














Depreciation and amortization __________--- i. 159/691 164,835 
ee en . mwcakaonmen 108,470 114,729 
Conducting operations. -----~--~---- Sodas aaa es 1,279,665 1,300,056 
Relief departments and pensions. ---_-_----_---_-- 46,359 38,951 
All other general and miscellaneous expenses -- - - - 35,299 41,492 
Net telegraph and cable operating loss _- - - - - - - - $74,028 $65 ,266 
Uncollectible operating revenues. - ___ PE AT EES 5, 5,000 
Taxes assignable to operations. -_-_-__-_-..------- 77,628 90,858 
en eae twas $156,656 $161,124 
pe RR eee a 2,477 3,586 
nt . a bn Mouser cebuoeune $154,179 $157,538 
Other deductions...............- Po ee 249,119 252,643 
AE GUNN an caececccceecncccscccesescesess Ge $410,181 


—V. 148, p. 1038. 
Pressed Steel Car Co., Inc. (& Subs.)—Earnings— 


Consolidated Income Account for Stated Periods 
Years Ended 








July 30 '36 
to 

















Dec. 31, Dec. 31, 
1938 1937 Dec. 31, '36 
Sales, rentals, railroad revenues, &c_ $5,965,781 $20,247,913 $6,463,796 
Cost of sales, operating expenses, &c_ 5,526,758 17,812,960  5,455,9 
Selling, general & adminis. expense_- 1,022,936 1,166,490 503 ,494 
Ouantins CHEN. << <itics civnnda ioss$583,914 $1,268,463 $504,342 
ee a aa 198,931 228 ,933 108,014 
Prov. for reduc. of carrying value of i 
advance to Lincoln Gas Coal Co_-- 153 ,894 106,138 31,000 
Minority int. in earns. of subs. consol. 18 126 145 
Miscellaneous deductions_......---- 19,563 43 ,426 22,821 
Ps och eiawnssebwhsseuwenen loss$956 320 $889,841 $342 ,362 
FT ae ree ere 108,864 230,133 97 360 
CI nb obandsennenniactudin loss$847,455 $1,119,974 $439,723 
Provision for depreciation _-~---.----- 322,323 366,202 150,215 
Provision for estimated Federai in- =, ‘ 
come & undistributed profits....-.  § ------ y36,124 y43 ,843 
Net profit for the period. --_----- loss$1,169,778 $717,649 $245,665 
Virst preferred Gividenas........-c2. | asencs 73,723 786 
Second preferred dividends_.....-.. <------ 188 ,643 84,967 
Come GIVEIGGRGR.. 26 cecccwascesues |." dhauna 100,508 §  wéaeae 
a & cht deddne ae wea ee loss$1,169,778 $350,195 $122,912 
Shares common stock (par 51)-.----- 464 343 432,861 348,448 
Eamings ner share. ....~...-sccee~ Nil $1.05 $0.35 


y lficludes surtax on undistributed profits in the amount of $2,032 for 
1937 and $4,000 for 1936. 


Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $ 

Cash on deposit ip Notes and accept. 
ea 1,586,079 2,817,844 cana maatigd y5,182 

x Notes, accept. & Accts. payable... 586,557 445,480 
accounts receiv. 1,272,754 858,455 | Accrued—taxes & 

Markeiable secur. 609,375 480,000 INtOIUES <n nccne 245,054 288,458 

Deposits on bids-- 30,950 6,364|z Unclaimed int., 

Raw mat’ls, sup- wages, &c...... 236,858 181,236 
plies, work in Funded debt. -.-.-- 3,902,533 3,989,819 
process, &c...- 931,244 1,030,196] Deferred income-.- 582 1,160 

Other assets__---- 985,468 994,545] Reserve for def. 

Freight cars under maint., miscell. 
opt'lsalescontra 113,535 -..... conting.,&c_... 660,895 544,728 

Land, roadways, Minority int. in 

nig cies kaka 1,253,598 1,271,873] subsidiary -- --- 342 593 

Bidgs., machinery, 5% cum. conv. 
equipt. &c,—de- pref. stock (par 
preciation value 5,660,873 5,999,480 Dtadtacaednns 1,266,240 1,421,405 

Unexpired insur'ce 5% conv. 2d pref, 
premiums_..... 57,416 37,931 stock (par $50)_ 3,765,352 3,772,852 

Prepaid taxes, ex- Com. stk. ($1 par) 464,344 432,861 
penses, &c...--. 17,196 15,415] Paid-in surplus... 2,077,701 1,946,519 

Earned surplus... 687,971 481,808 
TWO, 22ngauan 12,518,490 13,512,101 :, eae 12,518,490 13,512,101 





x After reserve of $137,920 in 1938 and $102,868 in 1937. y Acceptances 
payable only. z Deposit in connection with purchase contract and un-~- 
claimed interest, wages, &c.—V. 147, p. 2874. 


Procter & Gamble Co.—Stock Dividend—To 
Preferred Stock— 


Directors have declared a stock dividend of 1-75 of a share of no par 
common stock for each share held payable May 15 to holders of record 
April 14. Directors also declared the regularly quarterly cash dividend 
of 50 cents per share on the common stock likewise payable May 15 to 
holders of record April 14. : 

Directors further authorized redemption of 50% of the company’s 5% 
preferred stock at $110 to be paid June 15 to holders of such shares as 
shown by the records of the company as of May 24. 

Payment of the stock dividend on the common shares will be made out 
of treasury stock and payment of the 50% redemption of the preferred will 
be made out of funds of the company appropriated for that purpose. 

Directors approved recommendation of a special committee that the firm 
of Diloitte, Plender, Griffiths & Co. of New York be employed again to 
audit the accounts of Procter & Gamble and subsidiary companies for year 
ending June 30, 1939.—V. 148, p. 594. 


Retire 
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Prudence Co., Inc.—Taz Claim Paid— 

William T. Cowin, reorganization trustee for company, delivered March 8 
to Frank J. Parker, Assistant U. 8. Attorney, in Brooklyn, a check on the 
Prudence Co. for $400,000. The money represented a compromise reached 
by the Government and the company for income tax claims for 1923 to 
1936, inclusive, with interest and penalties. 

The Government originally asked $1,200,000 of the Prudence Co. The 
compromise Was agr upon and approved by Judge Grover M. Mosco- 
witz in the Federal Court, Brooklyn, who is directing the reorganization of 
the company. The action of Judge Moscowitz was affirmed recently by 
the U. 8. Supreme Court.—V. 148, p. 1181. 


Pullman Co.—L£arnings— 
[Revenues and Expenses of Car and Auxiliary Operations) 
Period Ended Dec. 31— 1938—Month—1937 1938—12 Mos.—-1937 


Sleeping car operations: - 2e 
Total revenues $4,997,898 $56,962,550 $62,112,27 
3,489,047 51,548,946 54,565,51 


Total expenses 
$5,413,604 $7,546,756 


$2,806,979 
4,010,890 





x$1,203,911 $1,508,851 


Net revenues 





Auxiliary operations: 
Total revenues. -_-_-_- 
Total expenses 

Net revenue 


$194,734 
176,590 


$2,017,257 $2,129,108 
1,685,900 _ 1,782,877 
$331,357 $346,231 
$5,744,961 $7,892,987 
4,241,964 3,673,870 


$1,502,997 $4,219,117 


$184,878 
142,517 
$42,361 
«$1,161,549 $1,526,996 
249,496 716,720 








Total net revenue 
Taxes accrued 





Operating income_...x$1,411,045 $810,276 
x Indicates loss or deficit.—-V. 148, p. 288. 


Purity Bakeries Corp.—New Chairman— 
Arie Cushman Jr., was on March 7 elected Chairman of this company. 
—V. 148, p. 888. 


Pure Oil Co. (& Subs.)—Earnings— 


Calendar Years— 1938 1937 1936 1935 ™ 
Gross earnings ---_--_-$104,741,634 $119,097644 $106,114326 $92,416,785 
Costs & oper. expenses.. 87,650,337 95,972,835 86,316,307 71,066,726 

A Oper. income --------$17,091,297 $23,124,809 $19,798,019 $21,350,059 
Non-oper. profits (net). 1,549,818 2,180,328 1,222,098 343,706 


Total income $18,641,115 $25,305,137 $21,020,117 $21,693,765 
Taxes 3,692,727 y3,8313,631 3,204,299 3,204,735 
Interest on notes, &c_-_- 1,082,956 1,392,441 1,656 ,23: 
Deplet.. deprec., &c- - - - 8,411,028 7,967,526 8,062,499 
Minority interests 610,705 5388 ,667 797 480 620,272 


$5,412,903 $11,403,805 $7,658,372 $8,150,027 
3,882,939 ie 8 9 SEF x2,526,325 
10 


$1,529,964 $7,707,996 $8,150,027 

Shs.com.stk. (nopar)-- 3,932,031 3,982,031 3,038,370 
Earnings per share $0.38 $2.15 $2.00 
x Includes $798,417 dividends accrued to April 1, 1936, on shares not 
exchanged under the plan submitted Jan. 13, 1936. y Includes $4,269 


for Federal] surtax. 
Consolidated Balance Sheet Dec. 31 
1938 1937 
Assets— 


8 $ 
a Property acct_112,992,307 106,907,568 
Patents, trade- 
marks, &c_.. 19,693,134 
Cash 7,222,102 
b Notes & accts. 
8,471,825 


receivable____ 

, 15,428,336 
Mat'ls & supplies 3,587,966 
Investm'ts, ad- 

12,025,181 


vance, &c_-.-_- 
Deferred charges 942,227 











Net income 
Preferred dividends. --- 
Common dividends 





$5,132,047 
3,285,120 
$1.65 


1937 


72,543,100 
39,820,310 


2,665,760 
d334,516 


2,920,075 


19,694,286 
10,459,929 


8,839,437 


17,452,413 
3,964,716 


10,468,435 
655,676 
17,634,749 


Dr424,789 











holders. 





1938 

Liabiltttes— = 
Preferred stock. 72,543,100 
c Common stock 39,820,310 
Deferred purch. 

obligation.._.. 2,455,686 
BK. loans (curr.) 1,841,699 
Purchase oblig. 

(current) __.. 2,370,977 
Accts. payable... 7,717,446 
Other accrd.lMab 2,015,392 
Dividends pay - - 970,933 
Min. interests.. 3,402,648 
Paid-in surplus. 28,438,897 
Earned surplus. 19,164,713 
e Pref. stock in 

Dr378,723 

Total 180,363,078 178,442,460 180,363,078 178,442,460 

a After reserves of $94,420,796 in 1938 and $91,177,731 in 1937. b After 
reserve for doubtful receivables. c Represented by 3,982,031 no-par shares 

Bank loan of subsidiaries only. e 4,012 (4,500 in 1937) shares 6% com. 
pref. stock at cost.—V. 147, p. 4065. 

Quaterly Distribution Shares, Inc.—Registers with SEC 

See list given on first page of this department. nc sachet anaiiineen aad 

Radio-Keith Orpheum Corp.—Reorganizatio 

Federal Judge William Bondy on March 13 indicated that he will confirm 
the proposed amended plan of reorganization if a list of 13 directors sub- 
mitted to him meets with his approval. In addition to names previously 
submitted, Hamilton C. Rickaby, ahorny for Atlas Corp., which is spon- 
soring the plan, submitted the name of Raymond Bill, of Bill Bros. b- 
lishing Corp., as a proposed director to represent 8 

Ju Bondy adjourned the hearing until April 11, but indicated he will 
hand down his decision on consummation before that date.—V. 148, p. 1337. 

Radiomarine Corp. of America—Larnings— 

Month of January— 8 
Telegraph and cable operating revenues 94 $103 ,707 
Deprec tion and amortization 2 11,077 
Relief departments and pensions 416 416 
All other general and wulosdlananas expenses 65,536 

Net telegraph and cable operating revenues-._-_ 67 
Uncollectible operating revenues . $26,675 
Taxes assignable to operations 5,338 
$21,240 
173 





Operatin 
Non-operat 





$21,413 
191 





$21,222 


Raybestos-Manhattan, Inc. (& Subs. )—Earnings— 
Calendar Years— 
Net sales 
Disc’t and allowances _-__ 
Cost of sales 
Sell., adm. & gen. exp__ 


Profit from oper 
Other income _ 


1938 1937 1936 1935 
$16.253,144 $24,757,095 $21.613,803 $17,501,329 
71,960 669,095 89,300 462 


9: 9 
11,281,041 
3,4/8,812 


$2,278,537 
237,909 


17,281,835 
4°111;350 


$2,694,814 
251,47 


471 
$2,946,286 
See x 
{263-537 
180,366 
y578,523 


$1,924,880 
585,325 1,111,628 


def$263 ,612 $813,251 $579,750 $736,463 

Shs.cap.stk.out.(no par) 632.000 634.000 635,500 35,200 
i = ge $0.51 $3.03 $2.66 . at 
x Depreciation amounting $754,130 in 1938, $725, ° 

$687,695 in 1936. included in costs and salen anaeiemase eae 


471,9 
11,811,701 
3,440,655 
$528,828 
200,307 
$729,135 

See x 
329,801 
77,621 


$321,713 


14,699,489 
3:760.788 


$2,464,226 
212,752 








Total income 
Depreciation 
Other deductions 
Distrib. to employees -_- - | 
Fed. & State inc. taxes__ 


Net inc. avail. for divs 
Dividends 


Surplus 


$2,676,978 
See x 


308,775 
139,104 
y537 ,602 


$1,691,496 $1,374,423 
1,111,746 637,960 


$2,516,446 
644,204 
201,820 








Mar. 18, 1939 


expenses, other deductions and other income. y Includes $150,000 ($132,- 
000 in 1936) for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 
1938 1937 
Asseats— x 


Chronicle 


1937 
$ 
569,096 


103,973 
91,279 


2676,768 


250,000 
9,721,800 
7,842,536 

Dr870,650 


1938 

Liabilities— 
Accounts payable- 
Accrued salaries & 
wages - _ 
Accrued taxes---.- 
Provision for inc. 


: $ 
1,832,123 471,542 


Marketable securs 605,209 375,348 
Notes, acc’ts & tr. 
accept’s rec... - 
Other current ac- 
counts rec'bie-- 44,974 
Mdse. inventories. 4,032,214 
Investments, &c-_- 327,720 
Sundry notes and 
acc’ts receivable 
x Land, buildings, 
mach’y & equip. 7,357,993 
Deferred charges _ - 93,801 
Tr. names, trade- 
marks & g’dwill- 


121,361 
127,511 


165,589 

Reserve for 
tingencies_..... 250,000 
y Capital stock... 9,721,800 
7,578,923 
b Treasury stock__ Dr906,680 


2,059,768 1,755,809 
33,520 
5,351,247 
324,469 


con- 


351,500 341,734 
7,672,317 
103,079 


595,12 595,157 


Total 17,530,047 18,384,802 17,530,047 18,384,802 

x After depreciation of $10,360,007 in 1938 and $10,712,628 in 1937. 
y Represented by 676,012 no-par shares. z Includes $150,000 for surtax 
on undistributed profits. b Represented by 44,012 (42,012 in 1937) 
shares.—V. 148, p. 1039. 


Railway Express Agency, Inc.—Director Authorized— 

Ernest E. Norris, President of Southern Ry., has been authorized by 
the ICC to hold the position of director of this company.—V. 148. p. 1337. 

Real Silk Hosiery Mills, Inc.—Earnings— 

Calendar Y ears— 1938 1937 1936 1935 
Sales, less returns, &c_- $11,859,302 $11,864,648 $12,349,284 $11,891,487 
Cost of goods sold, sell- a 4 

ing, &c., expenses _ 11,721,388 11,697,496 11,974,825 11,249,265 

$137,914 $167,152 $642,221 

See b See b § See b 
$167,152 $642,221 
7 50,559 


75,377 








Operating profit - 
Depreciation _ - - - 





$137,914 
41,510 
$179,424 
9,088 
24,317 
27,000 


Balance__ - 
Other income - - 





$242,530 
12/840 
137/106 
32500 
39,500 


$20,583 


Total income 
Interest___ 
Special charges 
Federal taxes, &c_-- - 
Federal surtax on undis- 
tributed profits 


23,782 
178,318 
69,200 
32,800 
$116,615 
194,250 





Net profit 
Pref. divs. (104%%)---- 


Balance, surplus $119,018 $20,583 def$77,635 $374,830 

b The 1935, 1936, 1937, and 1938 statements include charges of $306,725 
for 1938; $327,800 for 1937; $436,788 for 1936, and $473,274 for 1935 for 
depreciation computed on the same basis as in prior years. 


Condensed Consolidated Balance Sheet Dec. 31 
1938 1937 Liabilities— 1938 
$576,048 $530,898] Reserve for taxes. $296,719 
Cash deposit with Notes pay. banks~— 
silk brokers_-_-_- 707 | Accounts payable. 
Acc’ts receivable __ 267,267 | Acceptances pay-- 
Claims & other cur- Customers’ depos. 
rent acc’ts rec... 4,808 
Miscell. acc’ts rec., 
loans & adv., &c 1,249 
1,620,688 
149,625 


$119,018 





1937 


Assets— 
$277,710 


246,189 


Due to employees - 
Miscell. depos., &c 
Inventories 1,843,292 
Prepaid exps. and 

deferred charges 118,179 
Investments 903 
a Fixed assets.._._. 2,640,169 
Goodwill,  trade- ‘ 


$5,425,856 $4,331,557 $5,425,856 $4,331,557 


a After deduction of depreciation reserves totaling $4,374,154 in 1938 
and $4,943,639 in 1937. b Par $5.—V. 147, p. 1352. 


Reece Button-Hole Machine Co.—20-Cent Dividend— 
Directors have declared a dividend of 20 cents share on the capital 
stock, par $10, payable April 1 to holders of record March 20. This com- 
ares with 10 cents paid on Dec. 27 and Oct. 1 last; 20 cents paid on vay 1 
ast; 10 cents paid on April 1, 1938, and previously regular quarterly divi- 
dends of 20 cents per share were distributed. In addition extra dividends 
of 20 cents were paid on Oct. 1 and July 1, 1937, and on Dec. 24, 1936.— 
V. 147, p. 1938. a 


- _———s 
Reed Roller Bit Co.—Extra and Larger Dividend— 


Directors have declared an extra dividend of five cents per share in 
addition to a ay dividend of 25 cents per share on the common stock, 
no par value, both payable March 31 to holders of record March 20. Pre- 
viously regular qoesserty dividends of 20 cents per share were paid. In 
addition, extra dividends of 50 cents were paid on Dec. 23 and on Sept. 30 
last.—V. 147, p. 3773. 


Rio Grande Valley Gas Co.—Earnings— 
Calendar Years— 1936 
Gross rev., incl. other inc $700,231 


Oper. exps., gen. taxes & 
other interest 328,906 
$371,324 


133,085 
111,086 


b Common stock __ 
Preferred stock _ ~~ 
Paid-in surplus ---_ 
Capital surplus... 1,039,784 
Earned surplus... 346,515 


903 
1,755,409 











x1935 
$625,081 


291,365 
$333,716 
47,269 


1938 1937 
$768,207 y$726,407 
435,792 411,317 
$332,415 $315,090 
131,325 131,721 
124,212 116,054 


11,764 
Cr4,352 





Gross income 
Interest on funded debt- 
Depreciation 
Amortiz. of bond disct. 
and reorgan. expenses 
Disct. on bonds retired _ 
Cash lost in closed banks 


Net profit 2364 086 z$59,902 
Pref. stock dividends - - - 22,267 12,754 

x After giving effect to plan of reorganization. y Including $4,655 
merchandising and jobbing profit. z The company in filing its Federal 
income tax returns claims larger amounts of depreciation than the amounts 
set aside in its books of account, thereby eliminating provision for Federal 
income taxes for the 12 months ended Dec. 31, 1938 and 1937. 

Balance Sheet Dec. 31, 1938 . 

Assets—Fixed assets, $5,359,515; cash, $45,489; notes and warrants re- 
ceivable (trade), $2,552; accounts receivable (trade), $103,164; other ac- 
counts receivable, $11,722; inventories, $67,572; investments, $150; other 
assets, $529; deferred charges, $149,617; total, $5,740,310. 

Liabilities—7% cumulative preferred stock ($100 par), $21,900; 6% 
cumulative preferred stock ($100 par), $266,000; common ($1 par) stock, 
$2,080,316; long-term debt, $2,702,312; notes payable, $62,000; accounts 

ro (trade), $27,996; accrued liabilities, $90,935; meter deposits, 
$6 976; deferred credits, $4,142; contributions by consumers, $26,001; 
aaa 7. $284,971; earned surplus, $109,701; total, $5,740,310.—V. 

» dD. . 


Roses 5, 10 and 25-Cent Stores, Inc.—Sales— 


Period End. Feb. 28— 1939—Month—1938 1939—2 Mos.—1938 
Sal $303,216 $308,552 $586,863 $604,353 





Rossia Insurance Co. of America—Name Changed— 

This company received approval of stockholders at the recent annyal 
meating to change its name to the Northeastern Insurance Co. of Hartford. 

The name change was contained in charter amendments, approved 
by the stockholders. These amendments also broadened the company’s 
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underwriting rights to include casualty lines. The right to acquire stock of 
other insurance companies in exchange for its own was also provided. 

Directors of the company were re-elected, and Vice-President George E. 
Jones was designated 147, Pp. 3620. 


Ruberoid Co. (& Subs.)—Zarnings— 


Calendar Years— 1938 1937 1936 1935 
Sales, less returns, dis- 
counts & allowances... $13, 688,983 $16,619,242 $14. 703, ory $11,834,508 
Cost of goods sold 10,930,623 13,181.2 97 11 2 8,902,373 
Sell., admin. & gen. exp- 2'243.918 2,590,187 2,222. 321 2,284,660 
$975,740 $647 475 


acrntins profit $514,442 $847,758 


rst Vice-President. —Vv. 





~ of liquidating 
div. &c 

Div.on inv.in assoc.co. 

Int. on mark. sec., &c. 

Profits on sale of mar- 
ketable securities __ 

Misce! 


120,567 
8,033 


4,218 
16,424 


$997 ,000 
13,222 


13, ‘878 

3,164 

16,127 
$1,093 ,909 


eous income - 


13,614 
$728 ,237 


27,736 
21,659 


33,061 
64,144 
66,165 





Total income 
Loss on dis 
and equ 
Interest pa 
Loss on sale of market- 


Miscellaneous deduct'ns 
Prov. for Fed. inc. tax_- 
Prov. tor Fed. surtax___ 
Prop'n of sub.cos. profits 

applic. to min. interest 


Net profit 

Dividends 

Shares outstanding 

Per share earns. based on 
number of shares out- 
stand. at end of period $1.30 $1.89 $6.13 
a Includes $556,928 paid in 4% series A dividend notes. 


Consolidated Balance Sheet Dec. 31 
1938 1937 
s 


2,177,886 
Trade accts. and 
notes rec. (net). 1,394,470 
Adv. to employ -__ 12,531 
Sundry accts. and 
notes receivable. 14,043 
Marketable secur -_ 81,525 
Inventories 2,901,871 
Invest. & advances 101,175 
8,731,214 
179,044 


a Land, bidgs. and 
15,593,759 17,331,631 15,593,759 17,331,631 


equipment, &c__ 
Deferred .harges__ 
a After deducting reserves $4,653,863 in 1938 1 %, as. 865 in 1937. 
Represented by 397,806 no par shares.—V. 147, 3169 


Rutland RR.—£arnings— 


Month of January— 
Railway operating revenues -etdhueees 
Railway operating expenses 





$515,472 $750,510 
238 ,684 a795.612 
397 ,806 397,806 


$812 = 
530,4 


132, 602 $32" 602 


$3.81 


1938 
$ 


249,319 
256,517 
131,694 


1937 
Liabilities— ~ 
Trade a cts. pay-- 
Accrued liabilities _ 
Federal taxes 
4% series A 
notes pay. Dec. 


_Assets— 
295,658 
254,917 
211,879 


1,092,377 


1,037,829 
18,735 


556,928 
Res. forcont.,&c. 440,212 406,442 
b Capital stock ___13,034,164 13,034,163 
Earned surplus__. 1,481,854 2,571,642 


18,465 
116,776 
3,463,523 
831,282 


10,534,947 
217,695 











1938 
$225,089 
258,600 282,789 

$1,834 x$57,700 


24,128 29,818 
1,646 755 


Net railway operating deficit - $88,273 
Other income eso ewe 6,256 3,340 


Total deficit $84,433 
Miscellaneous deductions from income 351 363 
Total fixed charges 33 956 


Net deficit after fixed charges $118,752 
x Deficit.—V. 148, p. 1335. 


St. Louis San Francisco Ry.—T7o Purchase Equip. Trusts 

J. M. Kurn and John G. Lonsdale, trustees, have announced that the 
instalment of principal of equipment trust certificates, series DD, maturing 
April 1, 1939, together with interest coupon (No. 18) maturing on that date, 
from all outstanding series DD certificates, will be purchased on and after 
April 1, 1939, upon tender at the office of G.W. Michel, Eastern represen- 
tative, Boom se. 120 Broadway, New York City, at their face value. 
= p 


San Francisco & San Joaquin Valley Ry.—T7enders— 

Bankers Trust Co., as successor trustee for the first mortgage 5% bonds 
is inviting bids for the sale to it, at prices not exceeding 110, of suffi icient of 
these bonds to exhaust the sum of $11,925 now in the sinking fund. Bids 
will be received at the corporate trust department of the bnak’s New York 
office up to April 4, 1939.—V. 146, p. 2059. 


Schenley Distillers Corp. (& Subs.)—Zarnings— 
Consolidated Income Account for Calendar Years 
1938 1937 1936 1935 
w- 


ances and discounts__$70,204,775 $83 « 899,301 $82,220,448 $63,045,936 
Cost of goods sold 53:291/186 60,737;258 60:563,578 44/537 (294 


Gross profit on sales__$16, ois. Sty $23, 1¢9 ,043 $21,656,871 $18,508,642 
Other income 581,079 220,903 334 348 


$23,743,122 $21,877,774 
12,458,517 11,419,273 


$11,284,605 $10,458, rt 
1,518,701 335,152 


1939 
$260,434 





Net revenue from railway operations_________ 
Railway tax accruals " 
Equipment and joint facility rents_ __ 











Sales, less returns, allo 








Tot $17,182,727 
Sell. airib advertis’g, 
adm. & gen. expenses. 11,230,507 


$5,952,220 
802 ,503 


$18,842,990 
8,733 ,649 
$10,109,341 
677 ,874 





Other charges 

Prov. for extra compen- 
sation under plan ap- 
proved by stockh’rs __ 

Prov. for Fed. inc., cap. 
stock & excess profits 


Prov. for Fed. surtax on 
undistributed profits_ 


Profit for year 
Balance, Dec. 31 
Miscella} 


% cum. pref. divs_. - 
Caaioon dh edands 


345,671 


1,800,038 
95,514 


1,099,543 1,770,647 


328 ,683 


$7,320,903 $8,227,796 $8 035. 268 
15,125,350 14,160,054 179,786 
zCr125 000 yDr6058 ;000 

825,000 


a6 562,500 
$25,858,944 $17,696,878 $15,125,350 514.300 064 


1,260 ,000 1,260,000 1,050,000 
Earnings per share $2.44 $5.04 $7.05 $7.65 

x Amount of reserves for Pennsylvania floor tax, iess expenses applicable 
thereto, restored to surplus upon final court decision declaring the liquor 
f'oor tax Act unconstitutional. 

y Amount of earned surplus appropriated as at Sept. 30, 1935 for balanca 
of controverted claim of the Commonwealth of Pennsylvania for floor tax 
and interest accrued from Jan. 1, 1935, of $6,450,000, less portion of reserve 
restored to earned surplus, representing amounts equivalent to floor tax 
recorded as a current liability during the three months ended Dec. 31, 
1966, lene additional interest accrued of $395,000; balance (as above). 


$6,0. 
z Postion of reserve for controverted claim of Commonwealth of Penn- 
sylvania restored to earned surpius, representing amounts approximately 





969 37 ’ 
630,000 3,780,000 





Com. shs. out. (par $5) - 


Chronicle 
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equivalent to floor tax on merchandise sold and delivered to the Common- 
wealth in the period from Jan. 1, 1936 to March 36. 
° $3 .937 ,500 paid in cash and $2,625,000 paid in pref. stock a 
e—Depreciation provided during 1938 amounted to $783; 35: "i937, 


$646. 472; 1936, $450,198, and 1935, 


$305,280. 


Consolidated Balance Sheet Dec. 31 


1938 1937 
Assets— $ $s 


Cash in bank and 
2,572,833 2,778,601 


DOR. nocen 
19,721,361 17,764,606 


x Notes & accounts 
receivable 
44,871,978 43,705,889 


Inventories 
Rec. from McKes- 
son & Robbins, 
Inc 503,639 
Marketable securi- 
a 178,500 
Miscellaneous in- 
vestments 596, _ 
Treasury stock... cl19 
Prepaid exps. and 
deferred charges 938,090 
z Land, huildings, 
mach., eq., &c__16,459,342 16,512,938 
Brands, tr.-marks, 
goodwill, &c_-_-_- 1 1 


178,500 
y¥664,656 


857,576 





85,862,181 82,462,768 


x After reserve for doubtful accounts, allowances, $e. 
y After reserve for losses of 


1938 and $180,000 in 1937. 





— 1937 
Liabilities— 


544 % pref. stock. _17, ess, 000 17,625,000 
Common stock... 6,300,000 6,300,000 
Notes & accept’ces 

476,796 135,864 


payable 
Accts. payable and 

3,434,479 2,556,046 
242,344 242,344 


accr. liabilities _- 
Divs. payable---- 
Sundry taxes pay- 
able & accrued... 811,124 406,750 
Res. for extra com- 
pensation 259,202 
Res’ve for Federal, 
1,117,975 2,003,405 
Reserve for liquor 
floor tax (Pa.)-_- 111,761 
22,700,000 
182,500 
250,000 
a Other reserves-- ry 930,000 
Capital surplus_ - 019 6,063,019 
Earned surplus._.25, ‘858, 944 17,696,878 


b Notes pay. (non- 
current) ....--- 23,500,000 
85,862,181 82,462,768 
of $250,000 in 


Ist mtge. on bidg. 
inN.Y.City... 182,500 
250,000 
$100,000. z After 


Res. for conring’s- 





reserve for depreciation of $2,514,673 in 1938 and $1,832,955 in 1937. 
a Reserve appropriated from earned surplus for balance of controverted 


claim of the Commonwealth of Pennsylvania for floor tax. 


Unsecured 


notes payable to banks under bank credit agreement, due March, 1939, 
renewable at the option of the company to Jan. 26, 1942 (reduced to $ 20,- 


,000 since Jan. 1, 1939). 
stock, at cost.—V. 148, p. 289. 


Schiff Co.—Sales— 


Sales for the month of Februar 
sales of February, 1938 of $598,4 a 


c 300 shares 54% cumulative preferred 


, 1939 were $628,978 as compared with 


This was a gain, of 5.10% 


Sales for the two months period this year were $1,235,972 as compared 
with last year of $1,158,085. This was a gain of 6. 73% .—V. 148, p. 1040. 


Servel, Inc. (& Subs.)—EZarnings— 


3 Months Ended Jan. 31— 
x Net profit 
y Earnings per share 


x After depreciation, interest, Federal income taxes, &c. 


1938 1937 
$33,183 $388, 1% 
$0.01 $0.2 
y On ey 


$0.15 


shares (par $1) common stock.—V. 148, p. 289. 


(Frank G.) Shattuck Co. (& flier eg gate 


Calendar Years— 1938 

$19,361,552 

Gross trading profit._... 3 ‘575,150 
Other income—rents, in- 

106,300 


1937 1936 1935 
$20,207 583 $18,794,688 $17. 712,001 
3.806.819 3,801,743 3,291,194 


143 ,368 166 ,497 165,899 





terest and discount -__ 
$3 ,681 ,450 


2,213,804 
$24,628 
106,058 


Gen. & admin. expenses _ 
Depreciation 
Federal income taxes- -- 


$3,950,187 $3,968,240 $3,457,093 

2,151,786 1,867,792 1,761,760 

$25,340 832,730 38 366 
139,891 





Net profit $536,960 
Common dividends 630,820 


185,154 58,287 
$833,170 $1,082,563 $698 ,680 
1,267,795 j 





$93 ,860 
1,257,500 
$0.43 


Balance, deficit 
x Shares of capital stock 
outstanding (no par) - 
Earns. per sh. on cap.stk 


x Excludes shares held in treasury. 


1,269,170 634,585 

$434,625 $186,607 sur$64,095 
1,265,500 1,269,170 1,269,170 
$0.66 $0.85 $0.55 


Consolidated Balance Sheet Dec. 31 


1938 1937 
$ $ 
2,149,788 
1,695,633 
928,146 
546,441 
1,796,638 


Assets— 


U.8. Govt. sec__- 1,641,531 
Other market. sec. 1,190,349 
Receivables 
Inveatory 
Dep. with mutual 

insur. company - 10,979 
Govt. sec. on dep. 57,491 
Ins., taxes, rents,éc 172,880 
Receiv. ‘not curr.) 34,602 
a Land, bidgs., ma- 

chin’y, imp., &c.12,846,806 
Leaseholds 293,655 
b Utensils__...-- 
Invest. in affil. co. 
Goodwill, patents 

exper. chgs., &c. 1 


20,931,219 21,111,874 


13,004,755 
321,437 
374,348 





1937 
440,036 
138,257 


250,563 
6,858 


170,000 
ec Capital stock.._15, 125, 000 15,125,000 
Surplus 5,150,614 5,255,836 
d Treas. stock. _.. Dr348,431 Dr274,678 


1938 

$ 
426,483 
151,601 


246 ,436 
9,517 


Habtlities— 
Accounts payable- 
Accrued payroll & 


Accrued Federal & 
State taxes 

Deferred income. - 

Mortgages on real 





20,931,219 21,111,874 


a After reserves of $11,577,281 in 1938 and $10,860,209 in 1937. b After 


depreciation. c Rep resented b 


1,290,000 no 


shares. d Represented 


ar 
by 32,500 shares in M938 and 24,500 in'1937. <8 147, p. 3322. 
Singer Mfg. Co.—Eztra Dividend— 


The directors have declared an extra dividend of 50 cents per share in 


addition to the r 
stock, par $100, 
Extras of $1 were 
was paid on June 3 
and in each of the 15 pres ecedin 
of $1 per share was distribut 


quarterly dividend of $1.50 per share on the capital 
th payable March 31 to holders of record March 10. 
aid on Dec. 23 and Sept 
last and an extra of $2.! 
quarters, while on March 31, 
In addition, * no dividend of $15 per 


. 30 last. An extra of $1.50 
was paid on March 31, 1938, 
1934, an extra 


share was paid on Dec. 31 1935.—V. 147, p. 37 


Simonds Saw & Steel Co. 


Calendar Years— 1938 
Gross sales less discounts 

returns and allowances $6,225,921 
Cost of goods sold 4,263,114 


(& Subs.)—Earnings— 
1937 1936 


$10,098,148 $8,725,146 
5,942,086 5,030,291 


1935 


$6,942,945 
4,026,748 





Gross profit 


General & admin. exp--- 
Bad debts written off 
(less recoveries) 


$1,962,807 


11,048 


$4,156,061 $3,694,854 $2,916,197 
1,389,597 1,223,960 983 ,916 
565,312 527,891 467,719 


8,873 5,244 4,596 





$484,822 


Profit from operations 
18,912 


Other income 


$1,937,759 $1,459,967 
33,360 18,233 


$2,192,279 
48,987 





$503 ,735 
Miscellaneous charges-- 61,921 
Prov. for Fed. & Can- 

dian income taxes-_-_-- 
Prov. for Federal excess- 
profits tax 
Prov. for Federal surtax 
on undist. profits 


$2,241,266 $1,971,120 $1,478,200 
151,157 48,692 50,859 


292,580 284,379 204,194 
3,000 12,000 
56,000 111,006 





Consol. net income... $357,003 
Dividends paid 497 ,000 


$1,738,528 $1,515,041 $1,222,146 
988,905 677 ,810 485,650 





def$139 ,997 


$749,623 $837 ,231 $736,496 


x Includes $3,161 amortization of note discount and expense. 
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Financial 


Consolidated Balance Sheet Dec. 31, 1938 


Assets— 
Cash in banks (demand - ) 
and on hand. 
Deposit in sav ings account- 
Marketable securities, at cost 
Accounts & notes receivable. - 
Inventories = 
Cash surr. value of life insur- 
ance policies 
Prepaid & deferred items 
Notes & account receiv.—not 


$990,313 
50,018 
2,200,045 
671,947 
3,409,326 


74,548 
107,727 


36 ,346 
181,196 


MS fk ti ais as r 4,405,748 


..- $12,127,213 


x After reserves for obsolescence of $952,109. 
no par shares. —Vv. 148, p. 1040. —_——a 


New Director— 


~ Scullin Steel Co. 


Liabiltttes— 

Accounts payable 

Accrued F ederai, State, Cana- 
dian and local taxes 

Accrued payrolis 

Other accrued liabilities 

Serial note 14% payable 
St 0, BOO «wn 2tataete 

Serial notes, payable $1 50, 000 
annually, July 1, 1940-1948 

Reserve for uninsured losses 
under State of New York 
Workmen's Compensation 
Law. 

Capital stock~-_-. 

Consolidated surplus 


$175,789 
318,525 
23,432 
15,255 
150,000 


1,350,000 


38,000 
¥2,982,000 
7,074,212 





ND cs mam dubatieant $12.1 127 213 
y Represented by 497 ,000 
a} 


— = 
ee 





Lon O. Hocker has been elected to board of directors filling a vacancy 


caused by the resignation of Julius Silver last year.—V. 


148, p. 1492. 


Sioux City Gas & Electric Co.—EHarnings— 


[Excluding 
Years End. Dec. 31— 
Operating revenues 
Oper. exps., taxes and 
depreciation 


1938 
$3,016,606 
2,056 ,606 


subsidiaries } 
1937 
$2,971,191 


2,023 ,559 


1936 1935 
$2,856,819 $2,684,860 
1,842,797 1,778,992 





Net from operation... $959,999 
Other income 33/331 


$1,014,022 $905,868 


$947 632 
55,446 415 34,566 





$993 331 
413,250 
104,676 


Total income 
Bond interest 
Other deductions 


$1,003,078 $1,126,437 $940,735 
750 488,165 543 ,883 
36,228 





$475,405 
307,705 


Net income ‘ 
Preferred dividends. --- 
Common dividends. - 


417 

105,356 65,849 

$479,972 $572,423 $360 ,624 
363 ,651 307,705 363 ,651 
130,832 87,000 





Balance, surplus $167,700 


Balance Sheet Dec. 
1938 1937 
Assets— 
Utility plant 
Investments ____. 6,458,252 
Special deposits __- 
Bond disc. & exp. 
in proc. of amort 1,302,612 
Prepaid accts. and 
deferred charges 67,442 
609,489 


Working funds__- 
U.8. Govt. securs. 


$ $ 
14,563,613 14,413,087 
6,248,392 
944 


1,402,030 


87,598 
481,845 
2,316 


5,644 

b Notes & accts. 
receivable. __- 

Due from sub. and 

affil. cos. (cur- 

rent accounts) - - 

Mat’ls & supplies- 


DEE eiaeenwn 23,390,465 23,088,254 


213,450 190,309 


77,092 


169,037 178,994 





def$14,510 $264,718 def$90,027 
31 (Ezcl. Sub. Cos.) 
1938 1937 


TAabiltties— * $ 
7% cum. pref. stk. 

(par $ 4,795,400 
Com. stk. (par $25) 2, 973, ‘450 é 
Funded debt. ---- 10,050,000 
Deferred liabilities 115,953 
Serial deb. bonds, 

due July 1_._.-. 150,000 
Accounts payable. 68,138 
Accrued taxes_... 442,682 412,653 
Preferred divid'’ds_ 83,919 
Other curr. liabils- 15,597 
Reserves__.._.... 3,842,806 3,562,136 
a Surplus 879,991 712,290 


"115,012 


150,000 
67,794 








23,390.465 23,088,254 


a Includes surplus of $548,344 not available for cash dividends under 


indenture securing serial debentures. 


b After reserve for uncollectible notes 


and accounts of $66,934 in 1938 and $67,032 in 1937. 


Statement of Consolidated Income for Calendar Years 
[lowa Public Service Co. and its subs. are not consolidated herein] 


Operating revenues 


Operating expenses, taxes and depreciation 2,54 


Net earnings from operations 
Other income 


1938 « 1937 
$3,559,182 $3,503,522 
9,008 2,485,957~ 
$1,010,174 $1,017,565 

16,531 32,93 








$1,026,705 $1,050,495 
458 ,669 466,133 
5,411 7,545 
101,540 102,740 


$461,085 $474,077 





Consolidated Balance Sheet Dec. 31, 1938 


[Iowa Public Service Co. and its 
> we TR Se plant, 


fund 342; bond disco 


$18,367,315; 


subs. are not consolidated herein] 
investments, $4,004,244; sinking 


unt and expense in process of amortization, 


$1 3264 441; qvoventaee to leased property, in process of amortization, 


44,953; misce 
Government securities, $6,569; notes 
of $69,754), $234, 277; 
$15, 136; total, $24, 925, 621. 

Liabilities—7% cum. pref. stock ( 

(par $25), $2, 973. ,450; funded debt, oy 

serial debenture bonds, due July a 


$150,000; 


aneous deferred charges, $44,616; cash, $659,278; U. s! 


and accounts receivable (less reserve 


materials and supplies, $201,448; prepayments, 


ae $100), $4,795,400; common stock 
759,000; accounts payable, $84,529; 
accrued general taxes, $370, - 


057; Federal and State income taxes, $117,390; consumers’ security deposits 


and. interest thereon, $119,367; dividend accrued on 
$81, 790; reserves, 


miscellaneous liabilities, 


referred stock and 
$4,605,571; surplus of Sioux 


City Gas & Electric Co. not available for cash dividends under indenture 


securing serial debentures, $548,344 


; earned surplus a restricted by 


indenture, $320,721; total, ‘$24, 925 ,621.—V. 147, p. 


Sioux City Service Co.—Larnings— 


Calendar Years— 
Operating revenues 
Non-operating revenues (net) 


Total gross earnings 
Operating expenses and taxes 


Balance Sheet 


Assets—Utility pigns. $3,418,071; 
$21,342; deferred charges, $32,696; 


1938 1937 
$465,338 $493,984 


$469,729 $498,869 
432,904 449,155 


$36,824 $49,714 
54,544 57,023 
2,549 2,663 


$20,269 $9,972 
Dec. 31, 1938 
investments, 
cash, 


$493,218 
430,573 


$62,645 
61,600 
2,878 











$1,834 


$170,796; sinking fund, 
61; accounts receivable, 


$3168 materials and supplies, $19,626; prepayments, $1,938; total, $3,- 
Liabilities—Common stock (20,000 no A. 2 shares), $2,000,000; funded 


debt, $899,600; deferred liabilities, $8 ,64 


accrued 


general taxes, $34,727; 
reserves, 


miscellaneous current liabilities, 
726,796; surplus, $15, 005; total, $3,700,298.—V. 147, p. 1207 


8; accounts payable, $14, 688; 
$834; 


Southern Canada Power Co., Ltd.—Earnings— 


Period End. Feb. 28— 
Gross earnings 
84,095 


1939—Month—1938 
$189,054 $1 


1939—5 Mos.—1938 
93,829 $995,043 $1, rt kth 
78,206 436,195 415,741 





Net earnings 
Int., deprec., amortiz. 
dividends 


$104,989 
108,638 


$115,623 $558,848 $595,883 
109,290 554,420 554,631 





Surplus 
—Vv. 148, 'p. 1040. 


$6,333 $4,428 $41,252 


Chronicle Mar. 18, 1939 


Slattery Co., Inc.—Registers with SEC— 
See list given on first page of this department.—V. 
South Carolina shee? ~ Co.—Earnings— 
— 1937 1936 1935 
al gross corm 372,008 $3,290,058 $2,847,703 $2,701,411 
563 165,412 961,063 


121, p. 2765. 


Maintenance 

Prov. for deprec-.-- - -- 
General taxes 

Fed. & State inc. taxes _ 


375.000 
376.371 
43.575 
$987 ,823 


598,250 
61,444 
22,808 

Cri6, 346 


$331. 1, 666 


37.814 


$921,383 
600,088 
28,605 
22,059 
Cr8,896 


$279,528 
171,438 
30,000 





Gross income. ---- --- 
Int. on long-term debt _ - 
Misc. int. & other charges 
Amort. of debt disct. & 

expense 
Int. chgd. to construct’n 


$i, 033. 054 
616,170 
19.344 


21,928 
Cr6,371 


$370,982 
171,438 
150,000 


Cr4/227 
$299,075 
171,438 





Net income . 
Divs. on pref. stock - 
Divs. on com. stock - 
Balance Sheet Dec. 31 

1937 

$ Liabilities— = 
$6 cum. pref. stock 2,857,300 2,857,300 
b Common stock.. 7,278,620 7,278,620 
Long-term debt- 12,460,000 12,590,500 
Consumers’ deps - - 127,874 135,598 
Due to Common- 
wealth & South. 

Corp 
Accounts payable- 
Due to parent and 

assoc. COS__-.--- 
Accrued taxes---- 
Accrd. int. & pref. 

dividends - 
Mise. curr. liabils. 


1938 1938 1937 


Assets— $s 
Utility plant (incl. 
intangibles) ....23,783,179 24,824,894 
Invests. in securs. 
of various cos. 
at cost) 
Sinking funds and 
speciai deposits- 
Debt disc. & exp. in 
process of amort 
Defd. charges and 
prepaid accounts 


17,917 
52,328 750,000 
73,651 


34,182 
141,313 


28,630 
9,491 
2,453,483 


6,273 
124,503 


54,954 
478,031 


53,489 


13,288 
152,786 


504,589 


184,828 
19,212 


561,338 
318,441 


99,755 
31,318 


376,321 
246,310 


45,485 


a Accts. and notes 
5,266 


receivable 
Materials and sup- 
Contributions in aid 

of construction 
Earned surplus. -- 


9,660 
249,706 





Total 25,087,681 26,482,548| Total 25,087,681 26,483,548 

a After reserve of $66,688 in 1938 and $77,355 in 1937. b Represented 
y 600,000 no par shares.—V. 148, p. 1493. 

Southern California Edison Co., Ltd.—Annual Report 
for 1938—The income account and balance sheet for 1938 
will be found in the advertising pages of this issue. Our 
usual comparative tables for calendar years was given in 
“‘Chronicle”’ of March 4, page 1339. 

Earnings for Period Ended Dec. 31 


Period Ended Dec. 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Electric lighting rev___- $5,336,340 $5,027,638 $20,020,959 $18,814,599 
Electric power revenue. 5,441,399 5,361,935 21,989,273 22,462,213 
Miscellaneous revenue. - 248,301 256,830 986,651 1,012,792 


$10,646,403 $42,996,884 $42,289,603 
365,074 1,770,740 = 1,488,825 
258,581 661 ,966 685,542 
864 ,O85 2,911,883 2,645,707 
778,410 2,7 108 

2 696 


644 ,537 2 
915,641 
6 
oO 








Total oper. revenue_-_$11,026,040 
Production expense- --- 505,078 
Transmission expense - - 172,833 
Distribution expense- - - 854,745 
Commercial expense--_- 696,703 
Administrative & general 

exp 524,104 
Taxes (other than Fed 

income tax) 
Prov. for Fed. inc. tax_- 
Prov. for depreciation - - 
Rent for lease of operat- 

ing property—Vernon 


2,935,944 
2,413,364 
5,426,136 
,500 ,000 
6,131,992 
161,943 


$18,900,150 
259,238 
159,388 
023 ,226 
136,162 

5, 063 ,551 

5,568,913 
$1,503 ,698 


$2.22 


i 
1] 
42, 
13, 


1,539,867 5, 
375,000 1,678,298 
1,543 ,728 6, 


72,290 71,329 


$4,786,716 $4,205,792 

123,759 234,523 

$4,910,475 $4,440,315 $1 
1,640,503 1,738,568 


$3,269,971 $2,701,746 
1,294,239 1,294,478 
1,987,888 1,988,145 


"392.986 
1,598,776 34,548 
285,714 


$18.593 200 





Net operating revenue 
Net non-oper. revenue- 





Total income $1 


Interest and amortiz-_-_- 





9, 
7, 
Remainder for divs- -- $12, 
Preferred dividends ---- 


Common dividends - --- 5, "569, 414 


$1 .099,837 
$2.10 





x$12,155  %*$580,874 
Earned per share on com- 

mon stock outstanding $0.62 $0.44 

x Deficit. 

Note—The provision for Federal income tax is based on allowance of 
maximum allowable “dividend paid credit”’ which it is expected the company 
will be entitled to this year. It is not anticipated that the company will be 
subject to excess profits tax.—V. 148, p. 1339. 


Southern Indiana Gas & Electric Co.—Earnings— 


T Sat aren a $3, 053.234 $3. 13.096 $3, 600 321 $3, 180 399 
ta “er ) 
nae 4°705 916 1.267'634 1.137.460 
ay ey — mete ,360 136. ‘918 243 ,916 203 ,672 

rov. for deprec., aband. 

and paeiroeaant reserve 413,899 277,700 
General taxes 399 ,063 
Federal income taxes_-- 127 333 81,903 

Gross income $1,294,251 $1,060,600 
Int. on long-term debt _- 247 ,550 302,500 
Miscell. int. and other % 

10,922 5,312 

25,664 


4 

Amortiz. of debt discount 
t and expense, &c 143 ,483 

nterest charged to con- Cr36,360 __€r16,103 103 

$928,655 ue: 227 

412,296 477 


struction 
240,000 i490" ‘000 


Net income 
Preferred dividends _ ~~. 

Balance Sheet Dec. 31 
1937 
$ 


21.700 


$1,328,308 
277 ,674 


14,762 
54,227 
Cr21,189 


~ $1,002,834 
566 ,074 
120,000 





$1,188,172 
215,070 


13,808 
143,218 
Cr23 381 





Common dividends---- 


1938 1937 

Liabilities— 3 $ 
4.8% cum. pf. stk. 8,589,500 8,589,500 
b Common stock.- 5,500.000 5,200,000 
Long-term debt... 7,570.000 6,700,000 
Consum’s dep... 117,975 184,188 
Contract payable_ 10,000 J 
Accounts payable. 282,885 176,915 
Accrued taxes---- 541,781 
Divs. payable on 

preferred stock. 68,716 
Accrued interest... 114,703 
Misc. current liab_ 33,551 
Reserves__-.-.--. 2,847.817 
Contrib. for ext__. 94.222 
Earned surplus... 412,296 


1938 

Assets— 

Otility plant (incl. 
intangibles) . . ..23,257,764 21,888,167 

Invests. in secur. of 
Various cos. (at 
cost) 

Debt disct. & exp. 
in proc. of amort. 

Pref. stock prem., 
discount & exp- 

Deferred charges & 
prepaid accounts 


15,148 
640,789 
541,594 


191,986 
165,107 
649,569 
797,050 
272,755 


14,594 
505,102 
411,414 


145,125 
491,685 
550,000 
542,447 
265,317 


26,183,448 25,162,168 


a After reserve of $48,432 in = and a 487 
by 400,000 no par shares.—V. 148, p. 149 


Southern Ry.—Earnings— 
—First Week of March—- ———Jan. 1 to Mar. 7 


1939 1938 1939 92 
$2,410,358 $2,154,329 $22, 713 916 $20,143,181 


0.8. Govt. seeur. 
a Accts. receivable 
Mat’'ls & supplies- 


1,244,825 











26,183,448 25,162,168 
in 1937. b Represented 


Gross 


. (est.) 
—V. 148, p. 1494. 

















Volume 148 Financial 
Southwestern Bell Telephone Co.—£arnings— 


Calendar Years— 1938 1937 1936 1935 __ 
a Local service revenues_ $58,265,018 $56,159,522 $52,300,549 $48,588,258 























Toll service revenues___ 24,781,848 25,830,676 23,931,245 21,540,050 
Miscellaneous revenues. 4,816,387 4,419,344 3,993,179 3,746,371 
_, RD a ns Sy siegacdetlosaig abil $87 863,253 $86,409,542 $80,224,973 $73,874.679 
Uncoll. oper. revenues__ 378,914 310,086 307 ,497 280,102 
Total oper. revenues_$87 ,484,339 $86,099,456 $79,917,477 $73,594,576 
Current maintenance_._ 15,208,764 15,094,800 12,992,479 12,251,705 
Depreciation expense__- 13,006,859 13,310,135 12,785,738 13,122,671 
Traffic expenses--_--_--- 13,504,865 12,970,101 11,465,766 10,548,107 
Commercial expenses.. 7,042,268 6,786,790 6,261 ,802 5,654,713 
Operating rents_--__.-. 1,093 ,716 1,106,337 1,056 ,663 ,019,885 
Exec. and legal depts__- 622,429 632,397 563,171 583,199 
Accounting & treas. dept 2,766,217 2,665,565 2,511,950 2 349 327 
Prov. for empl. serv. pen 792,343 742,817 827,182 818,040 
Empl. sickness, accident, 
death & other benefits 512,902 476,114 453 ,853 435,815 
Services received under 
license contract_-__-_- - 1,283,721 1,229,877 1,135,307 1,043 ,703 
Other general expenses. 1,272,296 1,029,038 967 ,409 952 ,960 
Exp. charged const .—Cr. 388,445 373,020 180,002 157 ,951 
Rent for lease of oper- 
De i, ws). ates. ist See ee _ 47,050 68,177 
TR SS Sn di Sinko nee 11,722,712 b10,751,381 68,735,580 8,330,331 
_Net oper. income____$19,073,690 $19,677,121 $20,293,528 $16,573 ,894 
Net non-oper. income__ 737 ,872 412,180 651,851 571,680 
Income available for 
fixed charges -___-__-$19,811,562 $20,089,301 $20,945,379 $17,145,575 
Bond interest. _________ 1,978,900 1,575,000 1,779,236 2,512.306 
Other interest... _____-_ 570,427 546,480 355,645 518,949 
Amortization of debt dis- 
count and expense___- 14,554 2,363 16,106 167 ,602 
Net income- -----.--- $17,247,682 $17,965,458 $18,794,392 $13,946,717 
Divs. on pref. stock ___- 889,574 1,525,985 1,524,985 1,524,985 
Divs. on common stock. 15,570,000 15,137,500 15,570,000 13,840,000 
Balance to surplus... $788,107 $1,302,973 $1,699,407 df$1,418,268 


a Includes approximately $29,000 in 1938; $28,000 in 1937; $109,000 in 
1936 and $55,000 in 1935, which may be refunded in whole or in part in 
event of adverse rate decisions. b Company did not consider that it had 
any undistributed earnings in 1937 or 1936 in respect of which provision 
for surtax should be made. 

Comparative Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $ 
Telep. plant __-_.369,078,304 349,583,028 | Common stock.173,000,000 173,000,000 
Invest. in subs_ 161,860 5,368,330| Preferred stock. _____. 21,785,500 
Other invests-_. 7,781,076 7,868,290|Prem.oncap.stk ______ 916 
Miscell. physical Funded debt... 75,000,000 45,000,000 
property ._--- 755,618 774,783 | Advs. to Am, Tel 
Sinking funds_- 250,000 250,000 & Tel Co..-. 5,850,000 3,500,000 
Cash & spl. dep. 5,032,357 3,947,521! Notes sold to 
Working funds_ 96,681 88,234 trustee of pen- 
Mat’'l & supplies 2,805,313 3,222,971 sion fund___. 8,226,741 8,317,266 
Accts. receivable 8,601,839 8,009,269) Customers’ de- 
Prepayments - __ 766,939 76,580 posits and ad- 
Unamort. debt. vance billing. 2,242,450 2,164,513 
disc. and exp. 827,456 63,586 | Accts. payable & 
Other deferred other current 
charges ..... 170,609 251,102 liabilities_._.. 5,855,803 6,230,635 
Accrued Labil- 
ities not due_. 7,913,783 7,301,274 
Deferred credits 74,861 93,442 
Deprec. reserve.101,526,988 93,757,892 
Surplus reserved 348,059 740,244 
Unapprop. surp. 16,289,418 18,312,013 
a 396,328,104 380,203,697 DOME cewses 396 328,104 380.203,697 
—V. 148, p. 1494. 


Springfield Gas Light Co.—Earnings— 


























Calendar Years— 1938 1937 1936 1935 
Operating revenues -_-_-_- $1,790,108 $1,788,668 $1,792,766 $1,797,657 
Operating expenses -___- 1 ,547 ,532 1,544,228 1,541,415 1,477 494 

Inc. from operations.. $242,576 $244 440 $251,351 $320,163 
Non-operating revenues -_ 17 428 26,090 28,959 22,420 

Gross income________ $260 ,004 $270,530 $280,310 $342 583 
Inc. deduct’ns (int., &c.) 29,784 33 ,786 31,478 46,406 

Net income. --.....-.- $230,220 $236,744 $248,832 $296,177 
Dividends paid_______- 214,404 214,404 214,404 295,877 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ TAabtlities— & by 
Plant & equipm’t. 9,634,783 9,604,591} Cap. stk. ($25 par) 5,360,100 5,360,100 
Misc. phys. prop--_ 34,995 34,995| Prem. on cap. stk. 3,429,291 3,429,291 
Other investments 58,516 33,516} 10-year notes. _._ 800,000 800,000 
Se FC 134,126 | Accounts payable- 83,973 54,734 
Notes receivable __ 831 390 | Consumers’ depos_ 55,040 56,478 
Accts. receivable _- 397,811 421,629} Tax liability ____- 26,278 23,471 
Mat'ls & supplies. 347,754 435,660 | Interest accrued __ 5,563 5,599 
Prepaid accounts _ 19,160 18,834 | Other accr. liabil -_ 6,211 7,030 
Unadjusted debits 7,208 8,084] Reserve, deprec’n 

and repairs—___- 441,456 360,244 
Unad just. credits _ 58,656 72,273 
Other reserves-- -- 28,500 5, 
a 517,649 507 ,605 

» ss ree 10,812,717 10,691,826 re 10,812,717 10,691,826 
—V. 147, p. 585. 

Square D Co.—Earnings— 

Calendar Years— 1938 1937 d1936 e1935 
Gross profit after deduct. 

cost of goods,sold,incl. Not Not 

material, labor and reported reported 

factory expenses_____ $2,856,158 $2,156,572 
Provision for deprec’n_} See f See f f 89.628 87,0 
Cost of tools & dies - - __| 118,489 95,534 

Gross profit......._- $1,757,831 $2.923,043 $2,648,041 $1,973,939 
Sell. & advertis. expenses 948.679 1,093 ,756 a948,103 736,803 
Admin. & general exp__-_ 335.850 449,118 a353 .602 b319.699 

Operating profit —-—_- $473,302 $1,380,168 $1,346,336 $917 ,437 
Other deductions (net) - - 13,157 24,096 82,839 43,818 
Prov. for Federal and 

State income taxes___ 56,346 244,800 234,229 142,918 
Add’'l assess. for prior 

eS ee a Fo er 
Prov. Gor Weg. @UreaE.<. <ancu< 48,500 Gan: “thdens 
Profit applic. to capital 

stock of subs. held by 

Per sbhedaane -« éenene ~~ epdese ~ -* acdbane 4,217 

Consolidated net profit $403,799 $1,062,773 $982,022 $726,484 
Div. on cl. non-par 

TM. GOs 8 hawded 67.779 271,029 ©205,225 
Div. on cl. B non-par 

value common stock... —.-.-- 55,160 ee. gates 
Div. oncl. Bcom.stock -_-_-_-_- ae. Seema. opakaee 
Div. on common stock_ 257 895 Se - -): eaptaeaietg Wn | trates 


a Including depreciation of $14,628. b Including depreciation of $13,848. 
c Exclusive of stock dividend, represented by 23,351 shares of class A pref. 
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stock issued to holders of class A shares in lieu of dividends thereon accumu- 
lenee ee 30, 1935, charged to capital stock on basis of $10 per share, 
$233,512. 

d The consolidated statements of income for 1936 include the results 
from operations of the company’s former subsidiaries, all of which were 
dissolved during the year 1936. All inter-company transactions have been 
eliminated. e Consolidated. f Provision for depreciation of properties for 
the year amounted to $110,929 ($108,191 in 1937) and the cost of tools and 
Tr charged to expense during the year aggregated $79,569 ($111,267 in 


Balance Sheet Dec. 31 


Assets— 1938 1937 Liabilities— 1938 1937 
OME. + cackeinawad $222,493 $401,234] Notes payable_._._. $75,000 $75,000 
U. 8. Treasury Accts. pay., pay- 

bills (at cost)... 473,090  --....- PO GO iic ds cnn 152,165 257,325 
a Receivables _ . ._ 531,281 577,773 | Accrd. int., tax.,&c 44,449 64,297 
Inventories - _-- _ . 1,428,518 1,831,872] Prov. for Fed. & 

Other assets. _____ 19,486 27,495 State taxes (est.) 73,354 293,300 
ve eee : 204,264 204,264] Funded debt _ _ _ _ - 448,750 524,250 
b Bidgs., equipm’t Res. for conting’s 39,000 14,270 

tools, dies, &c__ 1,306,793 1,389,523]Com. stk. (par $1) 343,860 343,860 
c Real estate_____ 56,568 56,900 | Capital surplus__. 1,558,757 1,217,573 
[ook l 1{Earned surplus___ 1,581,574 1,776,854 
eae 1 1 
Deferred charges __ 73,515 77,665 

..$4,316,909 $4,566,728 





SEA 0k ch cea .$4,316,909 $4,566,728 
_ a After allowance for doubtful accounts of $49,535 in 1938 and $48,220 
in 1937. b After allowance for depreciation of $1,417,416 in 1938 and $1,- 
315,208 in 1937. ce Not used in operations.—V. 148. p. 1340. 


Spang Chalfant & Co., Inc.—Bonds Called— 

A total of $193,000 first mortgage 5% sinking fund gold bonds, have 
been called for redemption on May 16 at 103 and accrued interest. Pay- 
mags yt + at the Peopies-Pittsburgh Trust Co., Pittsburgh, Pa. 
o=—V . oD» a ’ 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended March 11, 1939, totaled 
107,541,187 kwh., an increase of 8.7% compared with the corresponding 
week last year. 


To Move Main Offices to New York— 


This company will move its head offices from Chicago to the Graybar 
Building, 420 Lexington Ave., Manhattan, according to an announcement 
made on March 9 by Bernard W. Lynch, President of the company. The 
transfer will take place on April 1. 

Mr. Lynch, who has been in New York for a week working out details of 
the change, said it was being made because of the ‘‘prohibitive personal 
property taxes on intangible property of companies incorporated in other 
States and doing business in Illinois.’’—V. 148, p. 1494. 


Standard Oil Co. of Calif.—Not Holding Company— 


The Securities and Exchange Commission has issued an order exempting 
company from all provisions of the Public Utility Holding Company Act 
of 1935 which would require the company to register under the act because 
of its directly or indirectly owning, controlling or holding with power to 
vote 10% or more of the outstanding voting securities of Pacific Public 
Service Co. and its subsidiaries.—V. 148, p. 746. 


Standard Oil Co. (N. J.)—Forms New Subsidiaries— 


Formation of two new subsidiaries has been reported to the Securities 
and Exchange Commission by this pompeny, according to a news item 
released on March 9 by the New York Stock Exchange. 

The first is A/S Kalundborg Olieraffinaderi, organized on Dec. 16 last 
and owned 55.18% by the wholly owned Danske Petroleums Aktieselskab. 

The second is the Deutsch-Amerikanische Petroleum Gesellschaft 
Verkaufs-Neiderlassung G.m.b.H. of Vienna, organized by Sept. 28 last 
and wholly owned by the Deutsch-Amerikanische Petroleum Gesellschaft, 
which in turn is 100% owned by the Standard Oil Co.—V. 148, p. 1495. 


Standard Screw Co.—Dividend Increased— 

Directors have declared a dividend of 30 cents per share on the common 
stock, par $20, | ge noge March 31 to holders of record March 18. This 
compares with 25 cents paid in each of the four preceding quarters; a divi- 
dend of 80 cents paid on Dec. 21, 1937, and a dividend of 40 cents 
Nov. 3, 1937, this latter being the initial dividend paid on the 
shares.—V. 147, p. 2103, 


Steel Products Engineering Co.—Registers with SEC— 
See list given on first page of this department. 


Sunray Oil Corp.—New Vice-President— 

R. Elmo Thompson, Vice-President of First National Bank & Trust 
Co. of Tulsa, Okla., has been appointed executive Vice-President of this 
company and its subsidiary, Sunray Oil Co., effective March 15. Mr. 
Thompson also has been nominated to become a director of the corporation, 
and his election wili be voted on at the annual meeting April 10, next. 
—V. 148, p. 1182. 


Taylor-Wharton Iron & Steel Co.—WNo Interest Payment 

Holders of the collateral trust (now first mortgage) 744% cumulative 
income bonds are being notified that the cumulative interest on these bonds 
for the six months interest period ending Dec. 31, 1938 was not earned 
in any part. The board of directors, at a meeting on March 10, 1939, 
voted not to make any payment on April 1, 1939 in respect to this interest. 

At the same meeting, the board determined that there was no available 
net income for the calendar year 1938 applicable to the cumulative annual 
sinking fund instalment due April 1, 1939, and voted to make no payment 
on April 1, 1939 in respect to such instalment.—V. 147, p. 586. 


Telephone Bond & Share Co.—Farninge— 
38 





aid on 
20 par 





Calendar Years— 19: u 1937 - 1936 * 
x Dividends and interest _ -_ _ - - 7 $776,507 $804 ,173 $930 ,465 
Operations and taxes ind 121,287 123,818 246,922 
Net earnings -------- ee $655,220 $680 355 $683 5A3 
Interest on debentures 495 498 498 ,908 503 450 
Other interest ___-_-- ‘ rs = as : - 22 23 7 
Amortization of debt disct. & expense 42,571 42 ,903 43,420 
Net income_---_----- : beside $117,151 $138,543 $114,386 
Amount approp. for gen. conting’cies 15,000 15,000 20,000 
Balance of income.........-..... $102,151 $123 543 394 386 
Dividends on 7% Ist pref. stock -- ~~~ 61,831 108,20 ) 81,154 
Dividends on $3 Ist pref. stock -- --- 188 328 194 


x Including $3,468 in 1938, $8,790 in 1937 and $5,298 in 1936 paid from 


prior years’ earnings. 
Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— . “ Liabilities— $ $ 
Investments ---.-- 18,153,970 18,599,082|7% Ist pref. stock 
Unamort. debt dis- ($100 par) - ---- 5,520,700 5,520,700 
count & expense 824,144 873,430] a $3 Ist pref. stock 14,858 14,858 
Deferred charges_. ------ 10,256] a Partic. pref.stk. 187,155 187,155 
Due fromsub.cos. 656,040 354,345|a ClassAcom.stk. 548,517 548,517 
Cash in banks.__. 341,908 451,721|Class B common 
Spec. dep. & work- stock ($1 par)... 450,000 450,000 
ing funds_----- 6,603 5,157| Funded debt. -_-_- 9,881,000 9,959,000 
Accts. receivable __ 277 75,549| Due tosub. cos... 371,346 236,466 
Current liabilities - 72,141 69,157 
aa 1,741,173 2,267,073 
Surplus reserved_ - 130,000 115, 
Earned surplus__. 1,066,051 1,001,613 
ee 19,982,942 20,369,542 ES 6. aos Hate 19,982,942 20,365,542 





a Represented by no par shares.—V. 148, p. 1341. 
“Tennessee Electric Power Co.—Bonds to Be Redeemed— 
With the statement that the management of the Commonwealth & 


Southern Corp. decided to sell the operating electric properties of the 
Tennessee Electric Power Co. to the Tennessee Valley Authority and others 
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because ‘‘duplication’’ of the facilities by the TVA and municipalities with 
the ‘‘assistance of free grants and loans from the Federal Government 
would cause all classes of security holders of the Tennessee company to 
suffer losses ,"” Wendell L. Willkie, President of Commonwealth & Southern, 
on March 11 sent to holders of first and refunding mortgage bonds of the 
Tennessee Electric Power Co. series A (6% due 1947) and 5% series due 
1956 a letter which read, in part, as follows: 

‘‘As you probably saw on Feb. 5 in the public press, the Commonwealth 
& Southern Cerp. (which owns 99.35% of the common stock of the Ten- 
nessee Electric Power Co.) orally arrived at a basis of an agreement for 
the sale of electric property which it will receive upon dissolution and 
liquidation of the Tennessee Electric Power Co., together with other 
property, to the TVA and associated municipalities for the sum of $7%,- 
600,000. Counsel for the parties are now working on the provisions of the 
formal agreement. 

‘‘We came to the decision to sell this property because we knew that 
the duplication of the electric facilities by the TVA and municipalities, 
with the assistance of free grants and loans from the Federal Government, 
would cause all classes of security holders of the Tennessee company to 
suffer a great loss. Many of the bondholders during the long period of 
negotiation prior to the announcement of Feb. 5 stated to us that they 
were desirous that a sale of the property should be made on any basis that 
would salvage the principal amount of their bonds. In agreeing to sell 
we did so on the assumption on our part that the bondholders would be 
satisfied to receive 100% and accrued interest for their bonds. The first 
and refunding mortgage bonds, series A, mature June 1, 1947 and 5% 
series due 1956 mature June 1, 1956 and bonds of both series are callable 
for redemption at 105%, plus accrued interest.”’ 

Bondholders also received a copy of the agreement for the deposit of the 
first and refunding n.ortgage bonds with the First National Bank of the 
City of New York as escrow agent. By depositing bonds they will receive 
a transferable escrow receipt and by such deposit they authorize the escrow 
agent, when (i) the holders of at least 76% (including the bonds owned 
by Commonwealth & Southern) in total of all first and refunding mortgage 
bonds shali have deposited their bonds or agreed with the escrow agent in 
form and manner satisfactory to it to deposit their bonds or be bound by 
the provisions of the escrow agreement; and (ii) the proposed transaction 
with the TVA and associated municipalities is consummated or is ready 
to be consummated, to deliver bonds to or upon the order of Commonwealth 
& Southern against the receipt by such escrow agent for their account of 
the principal amount of bonds plus accrued interest thereon, 

Commonwealth & Southern intends to take all steps that may be advised 
by its counsel that it may legally take in cooperation with bondholders and 
with the trustees of the Tennessee first and refunding mortgage so that 
the holders of the non-deposited bonds are paid no more on their bonds than 
is paid on the bonds of the depositing bondholders, namely 100% and 
accrued interest.—V. 148, p. 892. 

Terminal RR. Association of St. Louis—Larnings— 

Consolidated Income Account for Calendar Years 
1938 1937 1936 1935 
Revenues— Switching... $6,691,759 $7,773,689 $8,310,078 $6,847,169 
59 54% 653, 522,217 
142,595 


Incidental 655,940 59,5 
Joint facility—Dr---2 175,836 =» -195,365 = 164,464 
$8,799,066 $7,226,790 
533,428 


$8,337 ,867 
950.054 
i6 501.323 





Total ry. oper. revs... $7,174,863 
Expenses-—— 

Maint. of way & struc. 890,995 

Maint. of eguipment- 5 . 


1,074,704 

695,680 3,22: 
38,457 
3,837 086 
28,5533 


Transport’n—rail line 
Miscell. operations - -- 
General 

Trans. for invest—Cr- 





Total ry. oper. exp. $: $4,378,913 
Net rev. from ry. oper-- 2,847 ,877 
Railway tax accruals. -__ 989,916 

©"pe l 


Uncollectible ry. revs--- 22 


$660,930 $1,263,837 § ‘ 5 $1,857,740 
1,691,107 1 628,580 < 1,591,644 


( $2,352,037 $2,892,417 $3,449,384 
Hire of freight cars—deb 76,49 02,409 80,249 
Joint facility rent -: 7 12,698 
Rent for leased roads- -- ble 696 ,900 696 ,900 
Miscellaneous rents----_ ‘ ; : 381,424 
Miscell. tax accruals- --__ 





Railway oper. income - 
Total non-oper. income-_ 





Gross income_-_---—-_-- 


45,508 
1,966,886 
64 


’ 4 , 


Amortization of discount 
on funded debt- ---- 


: 84,034 
Miscell. income charges-_ 


12,996 
$976,349 


84,532 
11,672 


$454,548 


86,499 
12,837 


x$155,315 





x$150,308 
x Indicates profit. 
Consolidated Comparative General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Liahilities— $s 
Common stock... 3,293,600 
Funded debt 46,700,000 
Govt. grants 11,385 
Traffic & car serv. 
balance payable 
Audited acc’ts and 
wages payable__ 
Misc. ace’ts pay -- 
Int. matured unpd 
61| Unamt’d int. acer_ 
5,060,095] Unamt’d rents acer 
2,000} Def’d liabilities___ 
527,185 1,005,072] Other curr. liabils_ 
Special deposits... 699,110 700,487 | Tax liability. -__- 
Loans & b lls rec-_- 73 73| Acer. depr., road. 
Net bal. rec. from Accr. depr., equip. 
agents & cond’rs 521,499 338,672] Acer. deprec., misc 
Misc. ace’ts rec... 625,263 672,487 | Oth. unadj. credits 
Mat’ls & supplies. 393,099 551,325! Add’ns to property 
Int. & divs. rec___ 4,009 7,363 through income 
Other curr. assets. 114 120 and surplus__--_- 
Work. fund advs_-_ 160 135] Fuad. debt retired 
Ins.& otherfunds. 561,981 961,918 through income 
Other def’d assets. 2,041,424 1,976,139 and surplus. -_-_- 585,825 
Rents & ins. prem. Sink. fund reserve_ 50,000 55,000 
paid in advance_ 20,835 25,448 | Profit and loss....13.461,495 15,627,267 
Disc. on cap. stock 3,293,600 3,293,600 
1,283,683 
299,800 


Assets— 3 x 
Inv. inrd. & equip.41,495,212 42.568,.414 
Impts. on leased 

ry. property. --.12,310,379 12,310,582 
Misc. phys. prop.. 6,457,377 6,518,329 


Inv. in affil. cos.: 
7,272,221 7,242,222 
Stks. unpledged 4 4 
Bonds pledged _ _ 3 3 
Other investm’'ts: 
Stks., unpledged 61 


Bds., unpledged 5,060,095 
1,900 


$ 
3,293,600 


233,863 
927,478 


2,849,923 2,861,280 


689,075 


Dise.on fund. debt 1,192,067 
Oth. unadj. debits 285,978 

Total_. 82,763,652 84,848,036 
—V. 146, p. 3033. 


Terry Carpenter, Inc.—Registers with SEC— 
See list given on first page of this department. 


Texas Corp.—Annual Report for 1938—The income ac- 
count and balance sheet for 1938 are published in the adver- 


tising pages of this issue. 

Reflecting the adverse effect of declining gasoline prices, which continued 
the downward trend started in the last quarter of 1937 and throughout 1938 
were below parity with crude oil prices, the corporation's annual report for 
1938, made public jointly by T. Rieber, Chairman of the Board, and W.S8. 8. 
Rodgers, President, shows consolidated net earnings of $23,139,030, com- 

with $54,574,319 for 1937. Such 1938 earnings, which are after all 
charges, including interest, depreciation, depletion, and taxes (including 
proven for Federal income and excess-profits taxes), were equivalent to 
_— per ot Pee ogee = $5.02 per — + rg! rea year. 
ross oO ing income for the year amounted to ,922,047, against 
$376,238.307 during 1937. " 

The report does not give effect to the corporation’s 50% equity in the 
1938 net earnings of The Bahrein Petroleum Co., Ltd. Such consolidated 
net profit, after all charges, is estimated at approximately $3,400,000, with 
the corporation’s share amounting to $1,700,000. 





82,763,652 84,848,036 





Total 
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With respect to the Arabian and Dutch East Indies concessions of Cali- 
fornia Arabian Standard Oil Co. and N. V. Nederlandsche Pacific Petroleum 
Maatschappij, 50% control of the capital stock of both of which companies 
was acquired in 1936, the report points out that approximately 5,000 barrels 
of crude oil per day are being currently produced and sold from the Arabian 
concession and substantial a= is being made in its further development. 

The unfair proportion of the country’s taxes, which in the opinion of the 
management is being tevied upon the a = industry and its products, 
is again stressed by Mr. Rieber and Mr. Rodgers in the report to stock- 
holders. With regard to taxation, the report says in part: 

‘Total taxes paid and accrued by the corporation and its subsidiaries in 
1938 aggregated $104,357,012.88 compared with $104,909,408.63 in 1937. 
In 1926 (the year us by the Government as the normal pre-depression 
year) such taxes amounted to $22,806,211.46; thus in 12 years such taxes 
have increased 357%. These taxes, based on the number of shares of capital 
stock outstanding at the end of the year, equalled $9.59 per share in 1938 
against $3.47 for the year 1926. They represent $3,375.83 for each em- 
ployee of the corporation and its sbusidiaries at Dec. 31, 1938. 

‘In 1938, taxes borne by the petroleum industry amounted to $1.05 for 
each barrel of crude oii produced in the United States. The average weighted 
price of a barrel of crude oil in this country in 1938 was approximately $1.15. 

‘*Federal and State taxes on gasoline in 1938 averaged 5.44c. per gallon 
compared with 5.40c. per gallon for 1937. These taxes represent 132% of the 
wholesale price of 4.125c. per gallon for Mid-Continent house brand grade of 
gasoline at the close of 1938. They also represent a levy of 41% on the 
average service station price of gasoline (excluding the tax) in 50 repre- 
sentative cities in the United States at Dec. 31, 1938. At certain points in 
the United States, the Federal, State, and city taxes on gasoline actually 
aggregate 10c. per gallon.’ 

A tabulation disclosed that the average service station price of gasoline, 
excluding the tax, was 4c. lower per gallon in 1938 than in 1937 with a 
a per gallon tax, and the 1938 price was less than 50% of the price in 

20. 

‘It seems Lacredible that,’’ the report further states, ‘‘in addition to the 
201 different taxes estimated to be paid by or through the petroleum in- 
dustry, new and additional taxes on the industry should be proposed. During 
the past few years a concerted effort has been made to institute a tax of as 
much as 3c. per gallon on fuel oil. Such a tax, if enacted, would materially 
increase the fuel bill of the owners of private homes equipped with oil 
burners, as well as penalize many industries using fuel oil for the generation 
of heat or power.”’ 

Consolidated Income Account for Calendar Years 
a : i 1936 1935 
pe ae 342,472,467 370,672,259 332,840,354 295,328,901 
Miscellaneousincome... 6,449,581 5,566,048 4,627 ,543 4,908 ,207 


Gross oper. income--_348,922,047 376,238,307 337,467,897 300,237,108 
Costs, oper., selling and 

gen. exps. (excl. of de- 

preciation & deplet.).279,300.619 276,202,522 
x Taxes 13,484,654 11,819,214 
Amort. of drilling costs 

on producing wells and 

exp. incurred on dry 





243,548,196 


259,144,982 
9 10,306 


,382,967 7,6 


3,534,227 


45,544,379 
7,730,974 


6,514,899 5,313,218 


49,621,875 82,903,353 64,628,981 
9,620,428 10,293,185 8,927,227 


4,310,968 





Balance 
Non-oper. income (net) - 





3al. before int.,deprec. 
& deplet. & Federal 
income taxes 
Int. & amort. of disct. & 
exp. on funded & long- 
term debt 
Other interest charges_- 
Deprec. & other amortiz. 
Deplet. & leases forfeited 
Prov. for Fed. inc. tax_- 
Provision for Federal un- 
distributed profits tax 


59,242,303 93,196,538 73,556,207 53,275,353 


2,208,815 
475,206 
24,946,308 


5,167,272 

307,732 

"129.385 ~ 4.328.149 

3:100;000 1:161,347 
380,000 


38,424,364 
164,023 





24,062,590 
923 ,559 


55,395,447 


Net profit for year --- 
821,128 


17,079,316 
Profit applic.to min.int- 14,279 





Net profit carried to 
earned surp. acc’t.. 23,139,030 
Dividends paid 21,750,322 
Shs. cap. stk. (par $25)_ 10,876,882 
Earnings per share $2.13 $5.02 
x In addition, State gasoline and Federal excise taxes were paid (or 
accrued) to taxing authorities in the amount of $88.162,358 in 1938, $85,- 
990,195 in 1937, $77,595,419 in 1936 and $69,751,023 in 1935. y Including 
$465,625 on serial notes payable to banks. 


Consolidated Balance Sheet Dec. 31 
1938 1937 


17,065 ,037 
9,339,361 
9,340,069 

$1.83 


54,574,319 
26,419,972 
10,875,006 


38,260,341 
14,005,111 
9,336,739 
$4.10 


1938 

Liabilities— $s 
cCap. stock (par 

ee <a 
Accr'd liabilities 16,150,857 
e Prov.for Fed'l 

income taxes _ 
Divs. payable - - 
Funded & long- 

term debt___. 62,869,727 
Reserves___.__- 27,740,907 
Cap. & surplus 

of minor int_. 6,091,834 
Notes payable_._ 5,262,700 
Accts. payable. 13,976,467 
Earned surplus 

(anapprop’d) _118,999,370 
Deferred credits 963,699 
Capital surplus 

(paid-in) 69,913,512 


605,360,644 614,793,217 605,360,644 614,793,217 

a After depreciation, depletion and amortization reserves of $296,773 ,865 

in 1938 and $280,317,919 in 1937. ec After deducting 509,371 (511,247 in 

1937) shares held in treasury at $12,734,295 ($12,781,175 in 1937). d After 
reserves. e Includes undistributed profits taxes.—V. 147, p. 3172. 


Texas Pacific Land Trust—Certificates Retired— 

The New York Stock Exchange has received notice of the retirement 
of 2,000 sub-share certificates of Texas Pacific Land Trust, leaving out- 
wanes as of March 10, 1939, 1,303,489 sub-share certificates.—-V. 148, 
Dp. - 


Texas Gulf Sulphur Co.—LZarnings— 
Calendar Years— 1938 1937 1936 1935 
Gross rev. from sulphur F 

sales___________----$17,388,984 $26,038,375 $22,080,137 $17,755,055 
Oper. costs. & expenses. 8,468,830 ,522 335 ,786,205 8,625,7 
Prov. for contingencies 300,000 300 ,000 387,717 ‘ 
Depreciation _. 497,096 630,055 506 ,301 376,555 
Amortization 577 ,522 815,177 638,479 460,475 


1 
Re ee $7,614,706 $12,770,807 $10,761,435 $8,204,089 
Other income 121,426 188,403 171,080 78,472 


Total profit... ...-.- $7,736,133 $12,959,210 $10,932,512 $8,282,561 
Fed. inc. & cap. stk. tax 772,500 1,369,929 1, ,500 814,544 


Net income_____---- $6,963,633 $11,589,281 
Previous surplus 32,421,510 31,392,229 31,139,214 31,351,197 


Total surplus $39,385,143 $42,981,510 $40,992,229 $38,819,214 
Dividends paid 7,680,000 10,560,000 9, 000 =—7,680, 


Earned surplus- - - - - - $31,705,143 $31,392,229 $31,139,214 


Shares of capital stock 
outstanding (no par). 3,840,000 3,840,060 3,840,000 
$1.81 $2.56 $1.94 


Earnings per share 


1937 
Assets $s $ 
a Tot. fix.assets339,074,007 
Cash _ - 29,553,114 
U.S. Treas. bills 
Long-term rec. 
misc. inv., &c. 
dNotes and accts. 
receivable ._. 33,715,270 
Investments __. 93,039,240 
Merchandise ___ 90,350,220 
Mat’ls & suppl’s 7,021,122 
dPats. at cost_. 1,664,652 
Deferred charges 
to operations _ 


$ 
329,648,904 
31,382,670 
13,050,000 


4,464,662 


271,922,050 271,875,150 
13,716,741 


6,047,242 
5,422,280 


9,892,309 
5,418,100 


3,482,672 


37,692,799 
91,001,228 
91,516,852 
6,867,022 
1,714,546 


7,454,532 


65,667 ,412 
29,617,598 


5,162,667 
7,531,214 


7,460,347 16,892,375 


117,610,661 
1,660,750 


69,748,240 














$ 9,853,014 $7,468,017 








$32,421,510 
3,840,000 
$3 .02 
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Comparative Balance Sheet Dec. 31 

_ Assets— 1938 1937 
Cash on hand and on demand and time deposit__ $6,970,745 $9,815,616 

- 8. Treasury notes and certificates___________- 2,200,000 2,200, 
Accounts receivable—Customers--_-_________..-- 2,150,807 2,023,413 
Notes and trade acceptances receivable__________ 43 ,695 37,931 
Miscell. receivables and advances_-_-___._._____-- 73,402 69,466 
Inventories of sulphur above ground___________- 17,136,366 15,059,271 
Inventories of materials and supplies___________- 365,251 379,569 
Investments in and advances to sub. & auxiliary cos 821,286 701,176 


en EES EI aa 95,010 { 
z Lands and development—Contract rights.____-_ 26,330,999 27,157,020 
x Plants, buildings, machinery and equip. at cost__ 4,216,640 4.64 


PP NIU. Sok Sh cb had Sn CS ee aed 693 ,147 “712/817 
SE EO Tae me 
Liabilities— 
Accounts and wages payable_-__-_...______--_-_- $397 945 $803 ,214 
Provasion for current taxes. .............-<.s<-+.- 1,357,151 2,192,847 


Liabilities not current (for payment to be made 


I es ce aw aiiam in eh & 247 ,560 292 ,500 
Reserve for contingencies_---..........-.------- 1,214,609 1,015,191 
a. mba ecuudl 26,175,000 26,175,000 
I WG 25S. ccc acewesasedacamesene 31,705,143 32,421,510 

WES dc cide nen <ctcccddeubhtioss<ededaees sa 2 


x After reserve for depreciation of $4,638,597 in 1938 and $4,293,620 
in 1937. y Represented by 3,840,000 no par shares. z After reserve 
af ~~ ween of $7,402,343 in 1938 and $6,444,454 in 1937.—V. 147, 
p. j. 


Texas & Pacific Ry. Co.—Official Resigns—Offices Moved 


William Wyer, Secretary and Treasurer of the company, has resigned. 
James J. Finegan, as Assistant Secretary, and Le T. MclIntyre, as 
Ass stant ‘Treasurer, with headquarters in Dallas, Texas, will preform the 
—_—- relinquished by Mr. Wyer until the board of directors otherwise 
directs. 
Corporate offices of the company, heretofore maintained at Cleveland. 
og oh i been moved to Dallas, Texas, where stockholders meetings will 
eld. 
_ Directors meetings will also be held in Dallas unless notice to the contrary 
is given. 


Seeks to Borrow $3 ,270,000— 


The company has asked the Interstate Commerce Commission for 
authority to issue $3,270,000 of gen. mtge. 5% bonds. In the same 
application the company asked permission to pledge the new issue, together 
with $6,730,000 of similar bonds already in its treasury, as collateral 
security for short-term notes. 

Payments for additions and betterments out of current funds have 
depleted the company’s cash to such an extent, the road said, that it may 
be necessary to reimburse its treasury by issuing short-term notes to finance 
current operation and anticipated renewal, rearrangement and construction 
of facilities. 

The company asked to pledge the $10,000,000 of bonds at the ratio of 
$125 face value for each $100 borrowed. 


Official Resigns— 

William Wyer, who figured in some of the notable deals of the tate 
O. P. and M. J. Van Sweringen when they were in control of the Missouri 
Pacific KRR., has resigned as Secretary and Treasurer of this railway, a 
subsidiary, it was announced on March 13 

James J. Finegan, as Assistant Secretary, and Lee T. McIntyre, as 
Assistant Treasurer, will perform Mr. Wyer’s former duties until a per 
manent successor is appointed.—V. 148, p. 1182. 


Texas Power & Light Co.—ELarnings— 


Period End. Jan.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues___.. $924,164 $939,252 $I 1,227,785 $11,150,527 


Oper. exps., incl. taxes_ 450,175 463 ,172 5,756,457 5,498,522 
Amortization ot limited- 

term investments-_- -- ee ae eR ee 
Prop. retire. res. approp. 90 ,762 89,591 1,084,043 994,269 

Net oper. revenues... $383,081 $386,489 $4,385,389 $4,657,736 
Other income (net) - - - ~~ 192 135 6,53 7875 

Gross income- -----_-- $383 ,273 $386,624 $4,391,921 $4,665,611 
Int. on mortgage bonds_ 177,708 177,708 2,132,500 2,132,500 
Int. on debenture bonds _ 10,000 10,000 120,000 120,000 
Other int. & deduc’ns- - 11,910 14,319 169,217 229,910 

Net income..-......-. $183,655 $184,597 $1,970,204 $2,183,201 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid__-_._._.___-- 865,050 865,050 

PE caine ntndaceeecddcabawweatedeaes $1,105,154 $1,318,151 


Earnings for December and 12 months Ended Dec. 31. 


Period End. Dec. 31— 1938 —Month—1937 1938—12 Mos.—-1937 
Operatingrevenues____. $887,374 $919,517 $11,242,874 $11,064,634 
Oper. exps., incl. taxes __ 481,212 459,458 5,769,455 5,495,322 
Amortiz. of limited-term 

investments _ ___-___- 146 ikeen ae 
Prop. retire. res. approp. 90,603 112,580 1,082,872 969,996 

Net oper. revenues___ $315,413 $347,479 $4,388.797 $4,599,316 
Other income (net) ----- 1,006 535 6,476 8,324 

Gross income___.---. $316,419 $348,014 $4,395,273 $4,607,640 
Interest on mige. bonds_ 177.708 177,708 2,132,500 2,132,500 
Interest on deb. bonds ihe 10,000 10,000 120,000 120,000 
Other int. & deductions _ 12,028 22,753 171,627 230,127 

Net income_ - -—_- --- $116,683 $137,553 $1,971,146 $2,125,013 
Dividends applicable to preferred stocks for the 

period, whecher paid or unpaid___________-~ i 865,050 865,050 

ES LEAL HAITI __... $1,106,096 $1,259,963 


—V. 148, p. 892. 
Tex-O-Kan Flour Mills—Accumulated Dividend— 


Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, payable March 1 to 
holders of record Feb. 15. Last previous distribution was the regular 
quarterly dividend of $1.75 per share paid on June 1, 1938.—V. 129, p. 3980. 


Tilo Roofing Co., Inc.—To Offer 60,000 Preferred 
Shares—Plans Capital Expansion— 


R. J. Tobin, President, announced March 17 that the company con- 
templates an early substantial increase in its capital through the public sale 
of 60,000 shares of convertible preferred stock. Arrangements for the dis- 
tribution of the issue have been made through Distributors Group, Inc. 
A ———— statement will probably be filed shortly with the Securities 
and Exchange Commission. The purpose of the new financing is to enable 
the company’s wholly owned supsidiary finance company, Stratford Accept- 
ance Corp., to handle additional time payment notes taken by the com- 
pany from customers in connection with its business. 

The subsidiary finance corporation was formed in 1934 in order to obtain 
the advantages of financing instalment notes afforded by the National Hous- 
qag Act.—V. 147, p. 3172. 


Timken-Detroit Axle Co.—T7o Redeem Preferred Stock— 


Company as of June 1 will redeem outstanding preferred stock at $110 
a share. Last dividend to be paid on the issue is the regular quarterly 
payment of $1.75 payable June 1 to stock of record May 20. Stock transfer 
books will be De ray ew! closed May 20 and the stock removed from 
the list of the Detroit Stock Exchange. 

Approximately 19,890 of the $100 par value preferred shares are out- 
standing in the hands of the public. Cash required for the call is about 
$2,187,900.—V. 147, p. 3622. 
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Tokyo Electric Light Co., Ltd.—Earnings— 


(In Japanese Yen) 





























6 Months Ended Nov. 30— 1938 1937 1936 
Sale of electricity......-........... 83,110,686 79,096,155 72,826,216 
Income from investments- --------- 363 ,921 269,078 264,514 
A RET GSA A A ei 2,814,283 2,585,970 1,817,225 
ga gS agepe 3,649,683 1,454,507 3,252,790 

I ee Se eee ee 89,938,574 83,405,712 78,160,746 
Taxes and public charges_______--_-_- 6,846,877 7,309,012 5,598,853 
Generating expenses____________--- 21,463,539 19,813,622 17,217,073 
Interest on loans and funded debt____ 12,386,809 12,414,266 12,480,016 
pe eae a eee 12,156,486 5,401,840 5,901,910 
Office and general expenses____._-... 7,855,126 8,504,410 4,121,900 
Guher deductions... .......<.....<. 10,876,723 11,608,980 12,237,845 

Pe ND So oka d onneddussienne 18,353,012 18,353,581 20,603,149 

Balance Sheet Nov. 30 
(In Japanese Yen) 

Assets— 1938 1937 Liabilities— 1938 1937 
Offices & equip. 15,679,503 16,259,489) Share capital__.429,562,000 429,562,000 
Power plants. _.279,259,974 288,825,443 | Legal reserve... 26,781,000 24,941,000 
Transmis’n lines 134,354,766 139,198,671) Special reserve.. 6,000,000 6,000,000 
Substations . 86,279,827 89,935,932| Empl. retire. res. 2,808,106 1,115,312 
Distrib'n lines__ 160,227,840 158,951,228| Prov. for future 
Instala. on con- losses on red. 

sumers’ prem. 46,821,818 46,030,786 of for’n bonds 10,500,000 9,000,000 
Constr’n works. 56,071,474 40,663,575| Funded debt___383,796,320 366,082,253 
Inv. in affil. cos. 28,445,260 10,000,000} Accts. payable 3,461,472 3,466,225 
Loans & advs. to Accrued interest 9,251,651 9,594,163 

affiliated co__ 73,731,337 76,873,624| Unclaimed deb. 

Mdse. & stores. 12,150,137 7,640,418 redemptions. _ 16,700 1,700 
Accts. receivable 11,169,915 11,552,628| Unclaimed divs- 157,083 148,727 
Investments _._ 28,163,076 31,983,953] Loans________- 27,920,000 38,250,000 
Bills receivable- 2,057 2,099 | Deposits , 9,704,442 8,562,090 
Bank deposits_. 2,798,418 5,174,155] Suspense rets___ 20,258,281 19,982,933 
Cash on hand_- 386,462 537,258 | For. exch. susp. 3,800,208 3,800,208 
Suspense pay’ts. 7,117,682 2,085,891 | Surplus- _- . 16,832,819 16,831,396 
Unamort.dt. dis- Net profit for 

count & exps. 26,543,549 29,976,443 the term_ 18,353,012 18,353,581 

Total ___.__. 969,203,096 955,691,595 Total __- . 969,203,096 955,691,595 

-V. 147, p. 1506. 

Toledo Terminal RR.—Earnings— 

Calendar Years— 1938 1937 1936 1935 
Operating revenue_--_-_-_ $611,160 $824 931 $959 ,952 $853 ,421 
Operating expenses _ _-_-_ 496,655 575,065 614,448 514,947 
Railway tax accruals_-__ 104,352 117,939 133 ,587 101,866 

_ Railway oper. income- $10,154 $131,926 $211,916 $236,607 
Non-oper. income __-____ 218,181 274,650 281,735 244,658 

Gross income_______- $228 334 $406,576 $493 ,651 $481,265 
Cs at vn ee te ean 261,000 261,080 261,103 261,033 
OS ee ae 6,405 3,962 2,715 3,704 
Hire of equip. (dr. bal.) - 13,031 33,548 40 ,254 39,118 
Miscell. tax accruals_--_- 46 78 45 34 
Miscell. income charges-_ 2,603 2,664 2,795 2,980 

Net income... __..-. def $54 ,752 $105,242 $186,737 $174,396 

General Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— Liabilities— $ $ 
Inv.in road & eqpt.12,133,822 12,145,597 | Capital stock ___-_- 4,000,000 4,000,000 
Deposits in lieu of Long-term debt... 5,800,000 5,800,000 

mtge. prop. sold 800 800;Car service  bal- 

Misc. phys. prop- - 14,320 14,320 ances payable 3,505 3,833 
Inv. in affil. cos_-_- 4,055 4,189} Audited accts. and 
Cai hAcadecodes 222,753 118,433 wages payable_- 49,194 47,770 
Special deposits _ _ - 5,583 5,820] Mise. accts. pay’le 3,456 3,201 
Time drafts & dep. 50,000 175,000 | Interest—matured 
Traffic balance. —- 33,273 30,599 a 3,303 2,619 
Net balance due Unmatured inter- 

from agent . 16,542 14,579| est accrued_-_-_-_-. 43,500 43,500 
Misc.accts. receiv. 129,233 145,456 | Other deferred lia- 

Material account _ 61,941 64,120 a a ae as 1,201 1,537 

Fuel account 4,262 7,591 | Tax liability ————- 79,640 95,718 
Int. and divs. rec. 108 123| Accrued deprecia- 
Deferred assets _ _ - 18,638 19,297 tion on equip- 

Unadjusted debits 1,461 6,600 SES 459,856 433,140 

Oth, unadj. credits 10,405 13,712 

eee tle, 2,242,732 2,307,495 

ne 12,696,794 12,752,528  Sawaee 12,696,794 12,752,528 





—V. 146, D. 1893. 


Torrington Co.—-Dividend Increased— 

The directors have declared a dividend of 30 cents per share 0. the com- 
mon stock payable April 1 to bolders of record March 22. This compares 
with 25 cents paid on Jan. 2 last; 20 cents paid on Oct. 1 and on April 1, 
1938; 30 cents paid on Jan. 3, 1938; 40 cents paid on Oct. 1. 1937, and a 
special year-end dividend of 70 cents paid on this issue on June 25, 1937, 
this :atter being the first disbursement made on the new stock since the 
three-for-one split up. A regular quarterly dividend of $1 per share was 
paid on the old stock on April 1, 1937.—V. 147, p. 3776. 


Transamerica Corp.—SEC Files Answer— 

In a brief filed March 4 with the District Court of Appeals, Washington, 
D. C., the Securities and Exchange Commission said that its proposed 
investigation of the Bank of America National Trust & Savings Association 
‘“‘may yet lead to criminal prosecution.” ’ 

If its right to investigate the bank, as a part of its delisting investigation 
of Transamerica Corp., which holds a 42% interest, is upheld, the SEC 
hinted, it may transmit certain evidence to the Attorney General ‘‘who 
may in his discretion institute the necessary criminal proceedings.”’ 

he brief is in answer to one filed by the bank in an appeal from a lower 
court ruling that the Commission can invetigate the bank’s affairs at public 
hearings in connection with the Transmerica hearings. These revolve 
around assertions that Transamerica filed documents with the Commission 
containing false and misleading statements. 

The crux of the brief’s argument is that the Commission has every legal 
right to information in the Treasury's hands concerning the bank. 

Attorneys for the Pacific Coast Mortgage Co., former subsidiary of 
Transmerica, lost March 14 an appeal in Federal court, Washington, D. C., 
for postponement of a hearing set for March 15 on an order to show cause 
why four witnesses should not respond to SEC subpoenas served on them in 
connection with the agency's investigation. 

The Transmerica hearings are scheduled to be resumed on March 20. 
—V. 148, p. 1041. 


Truscon Steel Co.—Larnings— 

This company, a subsidiary of Republic Steel Corp., reported a loss 
for 1938 of $813,057. This compares with a profit in 1937 of $439,718 
Sales for 1938 were $16,174,357, as compared with $23,527,812 in 1937. 
The loss of the year was accounted for by this sharp drop in sales due to 
the severe slump in the building industry.—V. 147, p. 3172. 


Tubize Chatillon Corp.—Patent Suit Won— 
Corporation announced that the suit between it and Industrial Rayon 
Corp. has been terminated by the decree of the Court of Appeals in New 
York modifying the decree of the Supreme Court of New York denying to 
Industrial any modification of its royalty rates subsequent to Jan. 1, 1936. 
Had this decision not been made, Tubize would have been obliged to 
make substantial refunds, but as a result of the decision no refunds need 
be made. On the contrary, substantial royalties will now become due and 
payable to Tubize from all of its licensees. ‘ ; : ; 
About $400,000 is understood to be involved in Tubize Chatillon’s suit 
just won from Industrial Rayon Corp. Royalties of around $250,000 are 
due Tubize from Industrial under the licensing agreement. In addition, 
Tubize carries a reserve of $178,000 set up against the contingency of havin 
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to make a refund to Industrial. 
—V. 148, p. 1183. 


Tri-State Telephone & Telegraph Co.—Larnings— 


Calendar Years— 1938 1937 1936 5 
Loca: asevice revenmes.. 204. 805,681 x$4,667,399 x$4,306.598 $3,958 
Toll service revenues _ 1,294,939 1,316,746 1,243 448 1 


This reserve can now be carried to surplus. 














Miscellaneous revenues_ 264, 555 237 ‘909 205, 176 178,24 
[. aa ae $6, 365 5,176 "$6, 222, 05 55 «65, 755, 223 $5,251,960 
Uncollectible oper. revs. 21,296 28 ,969 13, 196 18,137 
Total oper. revs ------ $6, 343, 880 $6,193. 086 $5,742, 027 $5,233 ,822 
Current maintenance - 1,333 389 1,387 ,926 1,206,117 1,084,198 
Depreciation expense _ - -_ 1,018,515 ,105,374 1.043.844 990,145 
Traffic expenses - -- ---- 984,593 1,113,097 928 ,046 $15,172 
Commercial expenses - 464,124 476,729 424,702 386,879 
Operating rents _ Paice 247 ,057 211,534 164,262 162,017 
Gen. & miscell. expenses 471,122 487 ,706 515,861 496 350 
ali de ae Ce 601,782 534,874 366,471 y269 670 
Net oper. income_-.- $1,223,297 "$875. 844 “$1 ,092.723 $1,029,390 
Net non-oper.income_._. Dri1.152 81.609 79,454 48,592 
Inc.avail .for fixed chg. $1, 1,212, 145 5 $9! 57,454 $1, 173. 177 $1, 077 .982 
I ccceawns 8 aemnarcnaeel 150,000 450 ,000 
Other interest... .--- 719,697 671 ,744 318,449 20,723 
Amort. of discount on 
Dt eitas: teneen - wanree 5,500 17 ,646 
CC... gaeeee i seecee 1,420 4,372 
Net income—available 
for dividends ____~- $492,448 $285,710 $696 ,808 $585,240 
ee 380,807 380,807 
Inc. trans. tosurplus. $492,448 ~ $285. 5, 710 $316,001 $204 ,433 


x Includes approximately $600,000 in 1938, $587 ,000 in 1937 and $312,000 
in 1936, which would be subject to refund in the event of an adverse decision 
in the pending St. Paul rate case. y Taxes for 1935 include an adjustment 
of an over accrual in prior years of approximately $73 ,000. 


Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets—- $s TAabtlities— $s $ 
Telephone plant. _27,514,331 29,034.478|Common stock... 7,000,000 7,000,000 
Misc. phys jprop 860,163 6,981| Adv. from North- 
Invest. insub. cos 302,558 257,578 western Bell Tel. 
Other investments 20,004 20,519 Co. 14,021,636 14,171,636 
Cash & special dep. 93,679 67,224 | Notes sold to trust 
Working funds 17,816 17,033 of pension fund. 410,037 446,635 
Notes receivable . 4.464| Customers’ depos. 
Accts. receivable 513,496 467 ,946 & advance bill’g 
Material & supplies 424.4653 473,186 and payments 181,014 170,245 
Deferred debits. _- 88,583 106,202} Accts. payable 
other curr. liabs. 438,230 518,427 
Accr. liabs. not 
a 610,384 503 ,986 
Def. credits and 
miscell. reserves 50,412 51,289 
Depreciation res__ 6,292,132 7,253,629 
Unapprop. surpl_.. 831,247 339,765 
Total _ ..-29,835, 096 30, 455,614 | ae 29, 835 096 30,455, 614 
Note—No provision made for revenues subject to possible refund in 
the St. Paul rate case.—V. 148, p. 894. 





Union Electric Co. A ee (& Subs.)—Larnings— 
Calendar Years— 937 1936 1935 
Total operating revs_ _ $30, ay 675 $31 Tis, 604 $30,086,007 $27. —. v91 
Operating expenses. -- ~~ 9:4 40 68,570 9,344,520 6 Fi att 














NS ae ca ae ae a 3,321.657 3.267.078 2.826 9,405 5" 764 
Prov. for income taxes._. 1,382,000 693 ,500 1,569,929 41 50S 
Prov. for surtax on un- 

ee I eee eae ee ee 

Net oper. revenues_--$15,977,615 $17,755, 55 $16, 30. 659 $16,344,131 
Non-operating revenues. 3,56 38, 63 5 59,317 Dr17 ,872 

Gross income----_-_--~-$15,981,183 $17,793,490 $16,399,976 $16,326,259 
Int. on funded debt__-- 4,460,745 4,520,573 4,591,672 4,614,700 
Amort. of bonds discount 

and expenses__..___- 483 ,249 348,252 212,935 213,910 
Other interest charges-- 40,008 171,613 46,220 57,020 
Int. during construction Cr30,709 ©Cr141,412 Cr18,830 Cr13,401 
Pref. divs. of subs__._.- 501,568 768,700 1,018,207 1,009,172 
Minority interests_- ~~~ 4,575 2,944 2,901 7,146 
Other deductions... _ 38.577 I: oh eee OF es 
Approp. for deprec. res_ _4 ,070,330 3,899,205 3,802,529 3,781,293 

Net income.._...-.-- "$6, 412. 838 $8,193,614 $6,744,341 $6,656,419 
Preferred dividenas-- -- 86S ,967 869 ,967 869,973 868,385 
Common dividends. -_-_-_- 5,273,500 7,344,000 5,852'250 508 ,000 


Nolte—Commencing Jan. 1, 1937, the revenue and expense accounts of the 
company and its electric utility subsidiaries have been classified in accord- 
ance with the new Uniform System of Accounts Speed gee by the Federal 
Power Commission. The figures for the years 1938 and 1937 are therefore 
not in all cases comparable with those shown for previous years. 


Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $ Liabilities— $ 7 
Prop. & plant. _ 233,296,692 230,028,887| Cum. pref. stk_d13,000,000 e13,000,000 
Cash on deposit c Common stock 52,500,000 52,500,000 
with trustees _ 182,960 2,175,517) Pref. stock of 
Reacquired secur -___.. subsidiaries _. 8,234,475 8,484,475 
a Other invests - 177,700 136,284] Minority int. in 
Cash on hand & com. stock & 
in bank_____-_ 5,007,827 2,619,875] surp. of subs. 69,310 80,793 
byAccounts and Funded debt.Co. 95,000,000 95,000,000 
notes receiv_._ 2,874,625 2,991,270] Funded debt of ; 
Due from affil’d subsidiaries __ 20,074.900 20,229,300 
cos. on current Pref. stks.& bds. 
account..... 54,261 45,385} called for red. 239,103 582,269 
Deposits for pay- Accounts pay--.. 605,258 405.681 
ment of ma- Payrolls payable 300,913 325.370 
tured int., &c. 2,522,606 3,083,685] Due to affil. cos. 
Inventories_._.. 1,921,378 2,132,253 on curr. acct. 326,953 5,302 
Bal'ces in closed Taxes accrued_. 2,461,118 1,941,132 
EN 80 179| Interest accrued 2,179,964 2,167,032 
Deferred charges 9,925,368 10,591,420! Dividends pay __ 123,517 341,009 
Divs. accrued _. Fe EE re ee 
Consumers’ dep. 334,529 338,472 
Other current & 
accrd. labils_ 399,173 117,352 - 
Contrib. by cust. 
for constr. of 
property --_-__- 551,326 515,948 
Reserve _.._... 43,821,505 42,079,238 
Bargeus. ....... 15,660,202 15,691,880 
TOO ee scd 255,963,497 253,805,256! Total_____-- 255,963,497 253,805,256 





a After reserve of $42,694 in 1938 and $183.176 in 1937. b After reserve 
for doubtful accounts of $222,505 in 1938 and $232,065 i Ry 18 c Rep- 
resented by 2,295 000 no par shares. d Represented by 130,000 shares of 
Se, Bret preferred s y 8 Myr y ra abe ttt by 90, 000 shares of 
Eo a ai oa tock, par ee ee 


United Corp.—To Invest $8,000,000 in Securities— 

The Securities and Exchange Commission‘ has approved a program pr 
Posed by corporation to invest $8,000,000 of its current funds over a period 
oth months in ended x eek ogram made b 

on Ov ano on to the made by a group 
© banks and insurance companies centering in Pn elphia, and turned 


Chronicle Mar. 18, 1939 


down their alternative plan calling for investment of the money in the com 
pany’s preferred stock. 

The company stated it intended to reduce its holdings in four of its sub- 
sidiary com panies in which it now owns more than 10% of voting securities 
SO as to cease to be a holding c ee. to div ersify its portfolio and possibly 
to participate in underwriting of new issues. The corporation said it did 
not propose to purchase any securities issued by a public utility, holding 
company or investment trust. 

The company also said it did not intend to acquire enough securities of 
any one company to make it a factor in influencing the policies of the 
issuer. The securities purchased will be those only in which an active 
market exists. 

‘Our approval of this investment program ,’’ the SEC stated, ‘‘and the 
conditions hereinafter stated are based entirely on the facts and circum- 
stances of this particular case and shall in no way be deemed to be an indica- 
tion of how we will rule on any subsequent application for approval of 
investment programs.’’—V. 148, p. 894. 


United Electric Coal Co.—EZarnings— 
Period End. Jan.31— 1939—3 Mos.—1938 1939—6 Mos.—1938 








Profit from operations_- $297 ,673 $354,808 $565,780 $581,364 
Royalties, depletion and 
depreciation _____.--- 172,796 169,008 305,374 314,053 
a i a, 36,697 32 ,067 68 ,997 58,159 
Other deductions—net - - 16,542 3,416 48 344 6,145 
Federal] income tax_---- 10,506 18,000 21,220 18,000 
Net income_-_-.-__-.--- $61,132 $132,348 $121,846 $185,006 


—V. 148, p. 1184. 


United Fruit Co.—T7o Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
no par value, payable Apri! 15 to holders of record March 23. Like amount 
was paid on Jan. 11 last, and previously regular rat J dividends of 75 
cents per share were distributed. A special dividend of $1 was paid on 
Dec. 23, 1937: one of $1.25 was paid 0.1 Dec. 21, 1936. and an extra dividend 
of 50 cents was paid on April 14, 1934. 

Directorate Increased— 

Thomas D. Cabot and Charles H. 
of this company thus increasing the board's membership to 20.—V. 
Pp. ‘ 


Stockton have been elected ayes 
5 


United Gas Improvement Co.— Weekly Output— 
Week Ended— Mar.11’39 Mar. 4, '39 Mar. 12, 38 


Electric output of system (kwh.)__-- 96,763,198 96,846,587 86,480,382 
. 148, p. 1497. 
United States Plywood Corp.—£arnings— 
3 Months Ended Jan. 31— 1939 1938 
Net sales _ _ - iets ine niin a - $1,289,968 $817,277 
x Net profit oo Sauee loss5.799 


x After taxes and charges.—V. 148, p. 1497. 


Utah Power & Light Co. (& Subs.)—LFarnings— 
Period End. Dec. 31— _1938—Month—1937 1938—12 Mos. es: 














Operating revenues ----- $1,165,079 $1,207,631 $12,643,946 $13,228,812 
Oper. exp., incl. taxes __ 620,165 685,247 7,417,509 7.863290 
Property retirement re- 

serve appropriations _ - 91 ,000 63,143 1,093,125 766.500 

Net oper. revenues--- $453,914 $459,241 $4,133,312 $4,599,022 

Other income (net) ___-- 1,372 Dr566 5,307 2,322 

Gross income_-_-_-_-_--- $455,286 $458,675 $4,138,619 $4,601,344 
Int. on mtge. bonds_--- 192,848 195,650 2,335,828 2,350 ,063 
Int. on debenture bonds _ 25,000 25,000 300,000 300,000 
Other int. & deductions-— 16,687 16,143 196,209 199,504 

Net income_._____-_- $220,751 $221,882 $1,306,582 $1,751,777 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid-_-_-..--------- 1,704,761 1,704,761 

PD, op ddkvcknacueedacsatbenessetneniaé def$398,179 $47 .016 


x Dividends accumulated and unpaid to Dec. 31, 1938, amounted to 
$6,961,107. Latest dividends, amounting to $1.16 2-3 a share on $7 pre- 
ferred stock and $1 a share on $6 preferred stock, were paid on Dec. 21, 
1938. Dividends on these stocks are cumulative.—V. 148, p. 1041. 

United States Steel Corp.—37th Annual Report—Year 
Ended Dec. 31, 1938—The annual report, signed by Edward 
R. Stettinius Jr., Chairman, will be found at length on 
subsequent pages under ‘‘Reports and Documents,” together 
with tables of operations, balance sheet, &c. 


Comparative -Consolidated Income Statement, Years Ended Dec, 31 


1938 1937 1936 1935 
$ 3 3 $ 
Gross sales, less discounts, returns 
and allowances._...........-. 560,508,303 964,397,615 738,467,450 505,155,306 


a Gross rev. of transp. com. car’rs 52,574,864 96,098,001 79,194,084 64,766,594 











Gross revs. from miscell. oper’ns. 19,450,216 26,266,861 22,644,738 14,902,722 
b Sales between subsidiaries _ _ -_-_ 134,140,370 308,787,153 243,031,163 174,068,503 
i da a a _...766,673,753 1395549630 1083337435 758,893,126 
Ces een O68 O08...  --ecncae ..: eeneee ... devese ,379,037 
c Cost of goods sold____..._._.- 622,533,629 1098772329 872,517,489 623,446,398 
RAE a EE ae eg 144,140,125 296,777,301 210,819,947 131,067,691 

















Gen., Admin. & selling expenses. 41,001,553 46,425,128 40,827,619 34,898,497 
Payments under pension plan... 7,743,046 7,380,254 7,642,026 7,362,723 
' SS | eee re e34,602,915 45,132,333 37,999,606 34,691,330 
State & Fed. social security and 

railroad retirement taxes-_-_--_- 11,309,216 13,415,904 4,081,587  _____ 
Idle plant expenses____________ 2,440,185 1,136,149 1,396,989 2,089,259 
Allowances for depletion, depre- 

ciation and obsolescence- - ---- 49,193,448 60,861,212 56,818,589 47,633,730 

Net operating income------- loss2,150,238 122,426,321 62,053,530 4,392,152 
Other income: 

Divs. from outside investm’ts- 292,823 1,131,926 555,651 360,494 

Int. on securs. & accts. (net)_. 1,857,539 1,948,334 1,182,344 2,487,906 

Discount on purchases- ---_-- 993,387 1,815,869 1,455,169 939,641 

Net prof. on securs. disposed of 555,274 Dr77,263 70,613 236,196 

Rents and royalties___..__-_-_ 1,525,295 2,350,255 1,667,625 1,688,912 

Reversal of provs. under Rail- 

road Retire. Act of 1935_... --.--- , fi Pe ae eee eee 
Miscellaneous income (net) --- 75,748 170,512 185,613 317,336 
, A Re eae prof.3,149,828 130,510,584 67,170,544 10,422,637 

Net loss on sale of capital assets _ _ prof333,191 858,048 439,230 371,397 
Minority proportion of profits of 

companies not wholly owned- -- 8,145 67,090 29,527 19,752 
Interest on bonds & mortgages: 

Of subsidiary companies -_--_-_- 5,727,965 5,127,638 4,904,981 4,946,330 

Of United States Steel Corp... 2,534,362 13,450 13,450 13,450 
Fed. inc. & excess profits taxes_. 2,930,000 24,500,000 10,984,456 3,925,000 
Fed, surtax on undist. profits....69 9 ------ 5,000,000 Ri al ara 

Net inc.applic.to cap. stks..loss7,717,454 94,944,358 50,583,356 1,146,708 
Preferred dividends—Regular _.. 25,219,677 25,219,677 25,219,677) 7,205,622 

Accumulated arrearages._..... ------ 33,326,002 25,219,677/ 
I i seen 8,703,252 Sidciniiitbe =») emilee 

Surplus for the year___---_-- loss32,937,131 27,695,427 er sin te 

per share on common__-. Nil $8.01 $2.1 


a Including revenue from affiliated companies. b For conversion uses and age 
and other inter-company revenues. c And operating expenses of transportation 
and operation. d Except social security and Federal taxes reported 
separately. e Includes $6,454,179 of taxes on Lake Superior iron ore properties. 














Volume 148 Financial 
Consolidated Balance Sheet, Dec. 31 
1938 1937 1936 1935 
Assets— $ $ $ 3 


Corp. owned & oper. by 
the several companies -_ _1,166,519,513 1,410,432,914 1,350,037,282 1,338,522,859 
Deferred charges, future 











operations, &c__.____- 4,054,059 477,796 1,481,153 2,216,985 
Mining royalties______ si 8,581,954 7,729,627 7,819,553 8,192,895 
Cash resources held in bd. 

sinking funds and other 

trusteed accounts_--___ 683,831 627,688 1,484,171 804,844 
Securities held as invest. 

of conting. reserve & for 

acct. of employees’ stk. 

subscriptions. _._____- b111,158 b111,158 b111,590 204,467 
Inv. outside real estate & 

other property owned __- 18,895,512 15,935,423 14,459,413 15,606,695 
Cont. adv., cash and rec. 

due from banks & others 

in process of reorg. or 

liquida’n, less reserve __ 2,094,468 2,677,562 3,416,998 3,669,457 
Inventories ......-...... 307,479,018 331,479,126 286,003,965 258,804,996 
Accounts receivable. -_- 56,998,861 53,917,023 67,098,850 47,464,046 
Bills receivable______--- 7,714,967 9,379,984 7,431,714 5,249,240 
U. 8S. Govt. & other mar- 

ketable securities __-_- 19,660,076 39,600,687 39,904,567 55,989,490 
Cash working funds_--_-_ 949,144 908 ,736 786,418 790,193 
Time and other special 

bank deposits_.___.__ 2,225,349 802,830 2,547,835 1,247,842 
a en a ao 115,311,096 44,648,734 81,393,010 83,637,732 

+; ¢ Seeeeeega 1,711,279,006 1,918.729,289 1,863,976,519 1,822,401,742 

Liabilities— 

Common stock____..--- e652,743,900 a870,325,200 a870,325,200 a870,325,200 
Preferred stock__._..--- 360,281,100 360,281,100 360,281,100 360,281,100 
Prem.oncommonstock.. 38,462,801 81,250,021 81,250,021 81,250,021 
Stock of sub. cos, not held 

by U. 8. Steel Corp. 

og TS ae 5,137,051 5,135,754 5,555,763 5,663,012 
Bonds held by public__.. 231,574,257 107,489,624 98,251,474 93,551,890 
Sub. cos.’ pur. mon. oblig. c12,138,082 13,082,583 14,036,195 15,025,700 
Cur.accts. pay. & payrolls 39,583,182 46,074,600 48,204,814 31,874,878 
Accr, taxes not due (incl. 

reserve for Fed. taxes). 31,369,882 63,469,972 47,541,487 34,302,151 
Accrued interest and un- ; 

presented coupons, &¢_ 2,003 ,346 1,481,581 1,506,489 1,552,715 
Preferred stock dividend- 6,304,919 6,304,919 6,304,919 1,801,405 
Insurance funds_______- 45,694,175 45,966,522 45,937,646 46,021,986 
Contingent, miscellaneous 

and other reserve funds 38,567,298 37,511,270 32,120,693 28 ,234,969 
Undiv. surp. ot U.S. St’l 

Corp. and sub. cos___. 247,419,013 280,356,144 252,660,717 252,516,714 


Total liabilities_...__- 1,711,279,006 1,918,729,289 1,863,976,519 1,822,401,742 

a Par $100. b 2,766 shares common stock in 1938 and 1937 (2,782 shares in 1936). 
c Issued at various dates from 1913 to 1925, inelusive, in connection with acquire- 
ment of the fee title of certain ore properties previously held under mining leases 
and maturing over a period of 20 years. Guaranteed by U.S. Steel Corp., $11,508,- 
082; not guaranteed, $630,000; non-interest-bearing, $11,987,960; interest-bearing, 
$150,123. Maturities in 1939 aggregate $941,500. d 6,170 shares common stock. 
e Represented by 8,703,252 no par shares.—V. 148, p. 1041, 


Utah Light & Traction Co.—Earnings— 


Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues-_-_-_- $102,114 $103,316 $1,098,869 $1,159,704 














Oper. exp., incl. taxes__ 87,180 89,755 1,087 ,763 1,087 ,482 
Net oper. revenues_-_- $14,934 $13,561 $11,106 $72,222 
Rent from lease of plant -_ 37,019 38,632 612,283 554,616 
Gross income_______- $51,953 $52,193 $623 ,389 $626,838 
Int. on mtge. bonds_-_- 51,629 51,629 619,550 621,813 
Other int. & deductions-_ 651 891 7,763 8,963 
Balance, deficit..___- $327 $327 $3,924 $3 ,938 


Note—No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as, and when earned, 
a PT bg $0 Fees ee for the period from Jan. 1, 1934, to Dec. 31, 1938. 
—Vv. > P- 186. 


Universal Pictures Co., Inc.—Earnings— 


13 Weeks Ended— Jan, 28,'°39 Jan. 29, 38 
Net profit after all charges but before providing 
for Federal income taxes_..............---..-. $157 ,990 loss$388 ,797 


New Director— 


Charles Prutzman was elected a director of this company, at the annual 
meeting of stockholders held March 15. 

J. Cheever Cowdin, chairman of the board, told stockholders that on the 
basis of reports for the first four months of the present fiscal year and 
pictures already completed and awaiting release, he anticipated that the 
company’s volume of business would be increased. He pointed out that as 
a result of changes in the past year the company had operated at a profit 
for the past six months and the outlook was encouraging. Mr. Cowdin 
said that an increasing number of major pictures were scheduled for pro- 
a 9 a ne during the balance of the year.—-V. 148, p. 1343; 

: 7, Dp. 2651. 


Utilities Power & Light Corp.—General Protective Com- 
mittee Ends Existence— 


The general protective committee for security holders, which was closely 
identified with Associated Gas & Electric Co. interests, has notified security 
holders that it has terminated its existence and ceased to function as repre- 
sentative for depositors. 

Harry Reid, chairman of the committee, explained that since the Securi- 
ties and Exchange Commission and Federal District Court for Northern 
Illinois had approved the expenditure of.$12,000,000 to acquire debentures 
at not more than 70, cash has been exhausted which was necessary under 
the plan proposed by Associated Gas interests for rehabilitation of Utili- 
ties Power & Light subsidiaries. 

Associated Gas interests previously had notified the SEC that they were 
withdrawing from active participation in the reorganization proceedings, 
and thus, the protective committee which Associated supported has been 
forced to abandon its efforts to effect a rehabilitation of the properties. The 
— protective committee reported, however, that Associated Invest- 

g Corp. had disposed of all of the $1,886,000 of Utilities Power & Light 
Co. 30-year 5% debentures.—V. 148, p. 1041. 


Venezuelan-Mexican Oil Corp.—May Change Name— 

A special meeting of stockholders will be held on April 10, to vote on a 
proposal to amend the certificate of incorporation and by-laws so as to 
change the name of the company to Wichita River Oil Corp. 

John R. Moulton, President, in his letter to stockholders on March 10 
reports on the progress of the company as follqws: 

‘*‘The company’s fourth well on its Griffin lease in the KMA field in 
Wichita County, Texas, is being completed as a producing oil well. In 
addition, four wells have been completed as producers on the company’s 
Wichita Riverbed lease. Well No. 4, Griffin, will make eight producing 
wells to be completed ww, six months. Under the present proration 
rules of the Texas Railroad Commission, there is being sold 32 barrels of 
oil per well per day for a five-day week. A fifth well on the Wichita River- 
bed lease is now drilling below 2,500 feet. The discovery and development 
of the 3,800-foot oil horizon on your company’s holdings in the Wichita 
ay —, —— its most important progress in recent years.’’— 

- 147, Dp. " 


Virginian Ry.—To Pay $2 Dividend— 

Directors have declared a dividend of $2 per share on the common stock, 
par $100, payable March 28 to holders of record March 18. A dividend 
of $1 was paid on Jan. 26 last, and previously regular quarterly dividends of 
$2 per share were distributed. In addition, an extra dividend of $2 per 
ghare was paid on Jan. 28, 1938.—V. 148, p. 1343. 








Chronicle 1663 
Victor Chemical Works (& Subs.)—Farnings— 




















Calendar Years— 1430 1937 1936 4$35 
Gross sales, less disc’ts, * 

returns & allowances. $6,658,288 $5,730,934 $5,521,531 $5,0%3,267 
Cost of goods sold___--- 4,441,630 3,6%7,746 3,575,514 3,217,496 

Gross profit. ....-.-- $2,216,658 $2,033,238 $1,940 017 $1,865,771 
x Sell.,gen.&admin.exp 1,208,201 1,066 ,821 887 ,236 808,62 
Research & develop. exps 124,029 157,809 150,026 168,56 

Profit from operations $584,428 $514,516 $908,755 $888,575 
Other income._._._.__- 38,698 22,960 56,373 20,203 

Total income--_-_--_-- $923 ,126 $837 ,476 9965 ,129 2900,778 

I nee, 2 eee i ee i RC sot 
Normal Fed. inc. tax--- 173 ,247 119,976 151,982 119,091 
Surtax on undistributed 

profits of s"bsidiary - - Poy Se 442 43 ee 

ee $749,879 717,05 $811,584 $789,687 
OI oivakewsaas ccuce 1¢ ,787 13,971 335 LY ie 

Net protis jthenian as mene $703 ,0o7 $811,248 $752 687 
Cash dividends_____~___ 626,400 739,875 776,250 698,625 
Earns. per sh. on 696,000 

shares capital stock _ __ $1.05 $1.01 $1.16 $1.01 


x Incl. additional compensation to officers and employees of parent co. 








y Arising from disposa: of part interest in consolidated subsidiary. z At- 
taching to minotrity interest in the net profits of subsdiariy. 
Consolidated Balance Sheet Dec. 31 
Assets 1938 1937§ Liabilities— 1938 1927 
Cash _ __ $1,182,186 $1.996,417| Accts. pay., trade. $218,044 $158,662 
Notes & accts. re- x Falance of add'l 
ceivable (trade). 577.628 353,319 compensation —. 31,763 29,962 
¢ Inventories.____ 1,556,306 1,263,578] Accrued payroll. _. 16,410 10,397 
Miscell. notes and Accr’d liab. insur. 7,426 6,853 
accts. receivable 14,231 11,505] Acer. taxes (other 
Other assets __ - 54,275 59,220 than Fed. inc.)- 64,613 57,217 
d Fixed assets____ 3,865,060 3,258,098] Acer. Fed. inc. tax 173,005 119,733 
Pats. at record val. 1 1|z Def’d liabilities. a63,000 nie se 
Deferred charges_. 119,771 54,862 | Operating res’ves- 96,249 19,457 
Equity attach'd to 
contr. for sale of 
int .in consol.sub. 58,163 57,626 
y Capital stock... 3,480,000 3,480,000 
Paid-in surplus... 859,894 859,894 
Earned surplus... 2,300,891 2,197,199 
FN in te $7,369,460 $6,997,002 TENE! 4d hs dhicigi a $7,369,460 $6.997,002 





a Includes $21,000 current instalment. b After deducting reserve for 
doubtful accounts. c¢ At approximate cost or market whichever is lower. 
d After reserves for depreciation and obsolescence. 

x Payable to officers and eves of porens company. y Represented 
a 696,000 shares of $5 par value. z Deferred liability in connection with 
phosphate rock purchase contract (payable in semi-annual instalments 
of $7,000 each) .—V. 148, p. 1343. 


Wabash Ry.—Receivers Ask ICC to Approve Loan— 


The receivers have asked the Interstate Commerce Commission to 
approve a $7,500,000 Reconstruction Finance Corporation loan to the 
carrier, proceeds of which would be used to pay off outstanding equipment 
trust obligations. The proposed loan would be secured by 214 % promissory 
notes with equipment as collateral for the notes. ‘ 

The receivers previously had obtained a bid of par on a proposed issue of 
3%% equipment certificates which were to be used to consolidate out- 
standing obligations. This offer expired on March 1 and was rejected by 
the Court handling the receivership. The Court directed the receivers to 
accept an RFC offer to provide the funds at 244 %.—V. 148, p. 1344. 


Warner Bros. Pictures Co., Inc.—Arranges $6,000,000 
Credit for the Purpose of Retiring Debentures— 


Company, it was announced March 6, had completed arrangements for a 
bank credit covering a secured loan in the maximum amount of $6,000,000, 
maturing in various amounts every six months beginning on April 1, 1940, 
and ending on April 1, 1944, if the maximum amount is borrowed. <A copy 
of the credit agreement has been filed with the Securities and Exchange 
Commission. 

Proceeds of this borrowing are to be used solely for the purchase or retire- 
ment of debentures, of which $25,827,000 are currently outstanding 
according to a letter to debenture holders. The company has urchased 
$471,000 of certificates of deposit for the debentures, to be used for sinking 
fund purposes for the proposed new debentures under the company’s 
exchange plan. 

Since Sept. 1, 1938, the company also has purchased $3,102,000 of de- 
bentures in the open market, of which $1,700,000 have been retired and the 
remainder, held in the treasury, will be retired in due course. Of the 
debentures still outstanding, $19,266,000 have been deposited under the 
plan of exchange announced by the company on July 25, last. . 

The greater the number of debentures deposited, the less necessity 
there will be for the company to avail itself of the maximum amount of the 
bank credit,’’ the letter says. It is estimated that the earnings for the 

uarter ended Feb. 26, 1939, will be in excess of those for the quarter ended 
eb. 26, 1938, when the earnings were $1,130,019 after all charges other 
than provision for Federal surtaxes on undistributed profits.’ 

The bank credit was serene’ with the New York Trust Co., Guaranty 
Trust Co., and Continental Illinois National Bank & Trust Co. 

Under an agreement dated Feb. 23, last, the company may borrow up to 
$6,000,000 on a series of 5% loans maturing semi-annually, starting on 
April 1, 1940, and continuing to April 1, 1944, if the entire amount is bor- 
rowed. A commitment commission of 4% will be charged on the un- 
borrowed amount between Feb. 23 and Sept. 1, 1939. 

Securing the loans, the company has agreed to pledge all the capital 
stock and all the owned indebtedness of the Stanley Co. of America, 
Northeastern Theatres, Inc., and First National Theatres Corp. It has 
further agreed that, when the indebtedness under the banking credit 
contract reaches $3,000,000, it will execute and deliver a mortgage on its 
Burbank, Calif., studio. At the option of the banks, this mortgage may 
be increased to the total borrowed under the arrangement. 


Deposit Time Extended— 


Company has advised the New York Stock Exchange that the time within 
which optional 6% convertible debentures, series due 1939, may be deposited 
under the plan of exchange and deposit agreement, dated July 22, 1938, of 
the company, has been extended to May 1, 1939.—V. 148, p. 1344. 


Washington Water Power Co. (& Subs.)—Larnings— 
Period End. Jan. 31— 1939—Month—193 1939—12 Mos.—1938 














Operating revenues----- $909 ,468 $863,740 $10,154,219 $11,249,648 
Oper. exp., incl. taxes__ 487 ,221 483,052 5,478,797 6,524,957 
Property retirement re- 

serve appropriations - - 93,132 93,501 1,114,186 1,016,383 

Net oper. revenues... $329,115 $287,187 $3,561,236 $3 708 ,308 
Other income (net) _---- 1,673 1,946 30,031 34,697 

Gross income-_.-_----- $330,788 $289,133 $3,591,267 $3,743,005 
Int. on mortgage bonds-_ 82,963 82,963 5,5 995,550 
Other int. & deductions_ 14,115 14,618 67 ,295 56,747 
Int. ched. to cometruct’*M ewww ee www wwe Cr2 ,383 Cr4,115 
Db he imeome. og es S338 710 at 191 a5 $2,530,805 $2,694,823 

ividends applicable to preferred s or the 

od, whether paid or unpaid-...-.--.------ 622,518 622,518 

IEE on nc dcacdesceunkesetn +s enneaenia $1,908,287 $2,072,305 

—V. 148, p. 1497. 





For other Investment News see page 1668. 
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UNITED STATES STEEL CORPORATION 


THIRTY-SEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1935 











Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, 


To the Stockholders: é March 7, 1939. 

The Board of Directors submits herewith a combined report of the business and affairs of United States Steel Corporation, 
a New Jersey Corporation, and its subsidiary companies for the fiscal year ended December 31, 1938, together with a state- 
ment of the condition of the finances and property at the close of that year. The presentation is based upon data prepared 
and furnished by the Comptroller and other officials of the Corporation, and to the extent set forth in the certificate on page 
16 [pamphlet report] is certified by Price, Waterhouse & Co., independent auditors elected by the stockholders at the last 
annual meeting. 

At no time during 1938 did the demand for iron and steel] products attain proportions commensurate with satisfactory 
and profitable operations. At the outset of 1938, operations showed no improvement from the depression point reached in 
December of the previous year, and continued uncertainly at that level within narrow fluctuations and hesitating upward 
trends until the third quarter. 

During the summer a moderate improvement occurred which, though not impressive, developed gradually and with 
somewhat broadening tendencies toward the close of the year into volume equal to about one-half of total capacity. This 
improvement, however, was confined largely to products required by the consumer goods industries, leaving a large part of 
the Corporation’s facilities for the production of durable goods unemployed. The tonnage of steel produced for sale by the 
subsidiary companies of the Corporation in 1938 was only slightly more than half of the previous year’s volume, averaging 
36.2 per cent. of rated capacity compared with 71.2 per cent. in 1937. Viewing the year as a whole, from the standpoint 
both of volume of business transacted and the results obtaining, 1938 takes rank as one of the major depression years in the 
steel industry during the last two decades. 

In many respects the year in the steel industry was one involving difficult and uncertain business problems. Decisions 
of importance were necessary concerning questions of policy and management in keeping with industry’s relations to public 
and social responsibility. The influence of these growing public responsibilities extends more and more into nearly every 
phase of business activity, and the resulting additional expense thereby incurred has constituted an unavoidable cost burden 
which industry has had to absorb. 

If allowances are made for the expense caused by these changing conditions, and for the severity of the depression impacts 
which the steel industry sufferéd during the greater part of 1938, the net loss for the year of $7,717,454 is less than might 
reasonably have been expected. The net loss stated is after deducting all general charges, including depreciation, taxes 
and interest on debt. This loss for 1938 compares with a profit for the year previous of $94,944,358. This striking reversal 
in the net return on the large investment which stockholders have in the business is attributable primarily to the heavy 
decline in tonnage volume in the consumer demand for steel, coupled to a very considerable extent with a dislocated price 
condition in certain important lines of finished steel products. Selling prices were subjected to material reduction, with, 
however, no corresponding reduction in the high cost levels that prevailed for materials, labor, services, and taxes, which 
comprise the elements of production expense. 

_ The results for 1938 compared with those for 1937, the dividends paid, and the surplus or deficit for each year, are given 
in condensed form below. A complete detailed statement will be found on page 1667. 


1938 1937 Decrease 
Net Income (or loss) applicable to capital stocks after all charges and allowances for depreciations, 
interest on bonds and Federal income and profits taxes_---._..--.--------------------------- $ 7,717,454 $94 944,358 $102 661,812 
Dividends on Stocks of United States Steel Corpcration: 
Preferred: Current year’s accruals ($7.00 per share) - ---- Bea ack susie ae cle hha ele ae Pesnak  sd $25,219,677 SES @=—Ssé teem 
: Account of arrearages ($9.25 per share_______------ gs we OMAR een eee wele nds eae $33 326,002 $33 326,002 
Common: $1.00 per share in 1937..............----_- ccnkeisindials ivkkiacar hedaman ieand None $ 8,703,252 $ 8,703,252 
Surplus (or deficit) for the year after dividends. _____..____-__- IN a ite ee a ee ~sacee OOS257 28! $27 695,427 $60 632,558 


PRODUCTION 


A heavy falling off in nearly every branch of production by the subsidiary companies of the Corporation occurred in 1938 
compared with 1937. The operating schedules in mills and mines were necessarily adjusted downward in conformity with 
the lessened demand which, Tesinn the first seven months of the year, remained almost stationary at the depression level of 
the previous December. An improvement of modest proportions set in during August and September, which continued in 
small degree during the following three months. This improvement became more firmly established and reflected the effect 
of the business pick-up in industries requiring steel products. In the closing quarter of the year the steel ingot capacity 
employed averaged slightly better than 50 per cent., a portion of which tonnage, however, found its way into inventory to 
build up depleted stocks of certain semi-finished products and process materials. 

The production in 1938 of rolled and finished steel products for sale amounted to 6,562,948 tons, a decline from the year 
before of 6,199,319 tons, or 48.6 per cent. Only in the three more recent depression years of 1932, 1933 and 1934 was the 
production of the subsidiary manufacturing companies lower than in 1938, and except for these three years the 1938 volume 
was lower than in any year since 1908. The full significance of this sharply reduced level of industrial activity becomes more 
apparent by a compairson with the Corporation’s average annual production in the five-year period from 1926 to 1930, 
inclusive, which shows that the 1938 production dropped approximately 7,000,000 tons below the five-year average referred 
to. This represents a tonnage shrinkage for 1938 of nearly 52 per cent. 


PRODUCTIVE CAPACITY 


Tons 
Blast Furnaces (Pig Iron, Spiegel and Ferro-Manganese)-_-_._____._______-___-------------- 20,495,000 
I a ee Se ee es cetiechwmele ws awee Eh ROR Eo BD 25,790,000 
ne ERE «OOOO OI a ee et ee wocaebeccalnuashead 17,940,600 


VOLUME OF BUSINESS 

The total dollar volume of business transacted during 1938 by all subsidiary companies amounted to $766,673,753- 
The corresponding total for the preceding year was $1,395,549,630, showing a decline for 1938 of 45 per cent. This volume 
of business includes the gross sales on the basis of f.o.b. mill values, less discounts, returns and allowances, inclusive of inter- 
company sales, plus revenue from miscellaneous operations, and gross revenue of subsidiary transportation companies re- 
ceived from both outside shippers and affiliated companies. 

Attention, however, is called to the fact that the net income for the year as reported for the consolidated organization 
does not include profits on inter-company transactions with respect to products transferred between subsidiary companies, 
and in transportation and other services rendered in connection therewith, to the extent that such inter-company profits 
applied to products on hand in the inventories of the purchasing subsidiaries at the close of the year. 

















Year 1938 Year 1937 Decrease 
Gross sales to customers, domestic and export, of manufactured, mined and quarried products, 
less discounts, returns and allowances______________.____-. OE URAC ti ON $560,508,303 $ 964,397,615 $403 889,312 
Gross revenue of transportation common carriers, including revenues from affiliated companies _-_ 52,574,864 96,098,001 13,523,137 
Gross revenue from miscellaneous operations_________________ Peet tee. ca cntsn acdc see Soe. 19,450,216 26,266,861 6,816,645 
Total. _.... i oA tele ees aus. sce i eas me dca in kaa ate cass & $632,533 ,383 $1,086 762,477 $454 ,229,094 
Sales between subsidiaries for conversion uses and resale, and other inter-company revenues. -_-- 134,140,370 308,787,153 174,646,783 
Gross sales and revenue from all sources__........_.._.--------------------------- 766,673,753 $1,395,549,630 $628,875 ,877 
SHIPMENTS 
Domestic and E t Shi t aes 1937 Tons oe Per Cent 
nd Export Shipmenits— ons ons ons Ten 
Rolled and Finished Steel Products... oy fee E RNR oe A 6,655,749 12,748,354 6,092,605 47.8 
i Sa A ieee wedenene 637.250 1.025.355 388.105 37.9 
samentene, Coal, Come and Iron Ore... . 5. one enn nnn cen nce ec cccce 2,909,544 3,724,480 814,936 21.9 
caver adiguiechtbvchnncndbdnccusnccocecanden 1,014,317 527, 487,211 Inc. 92.4 Inc. 
Total tons all kinds of materials, except Cement______._._._..---------- 11,216,860 18,025,295 6,808,435 37.8 
st ae mo atic ave apanei mete diet mip Rae nas Natale sai ata! (Bbls.) 11,049,058 12,406,332 1,357,274 10.9 
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EMPLOYMENT, HOURS AND EARNINGS 


_ Employment for the first eight months of 1938 was at a low level, evidencing a continuation of the decline in operations 
which began in the latter part of 1937. Nevertheless, the number of employes working in 1938 shows a relatively smaller 
reduction than is shown by the decrease in total pay roll. This result is attributable directly to the continuance of the plan, 
which was in effect during the depression years following 1929, of spreading the available work among the largest practicable 
number of men. 

The low point of employment in 1938 was reached in August, at which time the employes on the pay roll numbered 
191,311. The improvement in operations that followed made it possible to increase the number of: employes working, 
which in the month of December reached a total of 207,370. 

The increasing operations during the latter part of the year with the resultant requirement for full time employment 
among the salaried forces whose hours of work and compensation were reduced on February 1, 1938, made restoration of the 
full time work-week and payment therefor desirable. Accordingly, the February reduction of approximately 9 per cent. 
was generally restored to salaried employes as of January 1, 1939, with the exception of the higher executive positions. 

The average number of employes working in 1938 decreased 22.7 per cent.; total pay roll decreased 36.3 per cent.; average 
number of hours worked per week decreased 21.0 per cent.; average earnings per hour increased 4.4 per cent. 




















Average Number Number of Hours Average 

: of Employes Total Worked per Employe Earnings 

Quarter Ending— Working Pay Roll Per Week per Hour 
a ass code d cart das do aie a eden 211,883 $ 68,315,602 28.09 89.2c 
es itnn cdmaen ee ee ee Se 200,831 66,937 ,024 28.04 91.3c 
DT. ctctnnénenbinrehengknnm ee aaa 191,884 67,235,840 29.25 91.2c 
I ENE on Kocsis eancciscesesicstionausows 203 ,822 . 79,720,866 33.36 89.2c 
pk EE ee ee 202,108 $282,209 332 29.71 90.2c 
WE BE Gligdsscceienh abet eWeshareoecneeuss 261,293 442 ,927 ,683 37.63 86.4¢c 

I ee oe ee ine 59,185 $160,718,351 7.92 3.8c* 

Nm 


* increase. 
EMPLOYE RELATIONS 

The year 1938 reflected the continuance of satisfactory employe-employer relations. Management readily entered 
into discussion and negotiation of management-employe problems and continued attention was devoted to the application 
of those fundamental policies and practices which are calculated to maintain a satisfactory standard of employe relations. 

Important questions having to do with wages, hours and conditions of employment were satisfactorily adjusted through 
discussion with employes, or their designated representatives. Expiring agreements with labor organizations were renewed, 
and new agreements were entered into in conformity with the collective bargaining policy of the subsidiary companies of the 
Corporation. These agreements provide for adjustment of differences, as such may occur, between the subsidiaries and any 
and all groups of the employes concerned. They are subject to change upon ten days’ notice from either party, and to termi- 
nation, if changes are not agreed to, within twenty days of the notice; thus affording, so far as possible, an opportunity for 
the adjustment of operating to varying economic conditions. 


ACCIDENT PREVENTION, ACCIDENT COMPENSATION AND SANITATION 


The expenditures for accident prevention, accident compensation and sanitation during the year 1938, compared with 
those for 1937, follows: 


1938 1937 Decrease 

For accident prevention work, including installation of safety devices and appliances $ 663,865 $ 950,040 $ 286,175 

For accident compensation, including obligations under State compensation laws__ 3,355,786 4,302,894 947,108 
For sanitary facilities, maintenance and improvement of healthful working condi- 

tions for employes in directions elaborated upon in previous annual reports.. 2,714,050 3,949,806 1,235,756 


EMPLOYES’ GROUP LIFE INSURANCE 
Under the Group Life Insurance Plan inaugurated on July 1, 1935, the beneficiaries of 1,518 employes received death 
benefits in the amount of $3,102,160 during the calendar year 1938. As of December 31, 1938 a total of 193,288 employes 
were insured under the plan in the amount of $397,650,000. The cost of this insurance to the employes is sixty cents per 
month per thousand dollars of insurance, the Corporation and the subsidiary companies assuming the remainder of the cost. 





PENSIONS 

1938 1937 
Number of pensions granted during the year-_-_--_-__-------~-- = bento 1,922 839 
Number of pensions discontinued during the year_______._._--------- 812 1,678 
Re ae a ee eae i ninte aca fied bn tucniselle bight ante di ieats 1,110 (Increase) 839 (Decrease) 
Total number of pensions in force December 3lst--.....---.---------- 12,725 11,615 
Average age of employes pensioned during the year won cesen (FORts) 62.81 62.89 
PG ee ey ae ee eee ds¥secdsae~ “3 34.15 33.56 
ey oc ne Moe hte Ok et neand nema we $54.15 $60.20 
ee Ee ay ee ee ee $8,149,737 $7 ,821,958 


CAPITAL EXPENDITURES 
The expenditures made by the Corporation and subsidiary companies during 1938 for additional property, plant extens 
sions and improvements, less proceeds from dismantlement and sales of sundry property, and credit for net reduction in 
advanced charges for stripping and development work at mines, amounted to $66,949,512, as shown below: 


Manufacturing properties, exclusive of the by-product coke plants_—---------------- See dee $63 379,114 
Nk en tem mrad oa ie Abe a Wg a deme St co aha can cnet 1,000,102 
Nee ins oS pie wee wae ee epee ee . Pe= SO ee ee 1,021,391 
SE ens was eee iri o anabahe & awe a ee a ee ee rer 1,046,970 
- i cw abibadacdhtaeusnacounccahsnbetocees Heat a Panes 8 ale 322,497 
: inc ddneus ds ewadinwadee eb ebwe ds > : digest .gdve utah at wen es 687 ,933 
BN SEF EE ES bl eden ne ene TERE ko wee eke eee 2,373,913 
ee Se es SU on cee a denne odawn cnedesedneedtaednncebeeee= - 497 ,834 
Re ee ee I a eck hondawebtteus chad an ceambiadud dendbaccaskudbec wae’ 452,790 
‘Totes areas seaperty expenditures im 1986... .. 2 cos og cnt wo mcnencadecnontecnesss $70,782,544 
Proceeds creditable to property investment account from dismantlement and sales of sundry 
es MD Oia 5 oh od hecbs cad eeker tics chéwcegensneSbcbessdadesesvaetudewke 3,355,672 
$67 ,426,872 


Net stripping and development expenses at mines, viz.: 
Denes Ge GO DOE... ndenadcandusetbtcencaces es ey ee $2,145,165 
Less, absorbed in and applicable to year’s operations_-_-.-----..---------- 2,6 5 





Cr. 477,360 


Making net expenditures in year on property investment account - - ~~~ ---- ------ $66,949,512 


BONDED, DEBENTURE AND MORTGAGE DEBT 


The outstanding bonded, debenture and mortgage debt of United States Steel Corporation and subsidiary companies 
which, at December 31, 1937, amounted to a total of $107,489,623.78, was increased during the year 1938 by a net amount 
of $124,084,633.39, resulting in a total debt of $231,574,257.17 at December 31, 1938. The details of the additional issues 
and retirements are shown in the table on page 24 [pamphlet report]. Of the new issues in 1938 the principal items were 
the $100,000,000 of United States Steel Corporation Ten Year 314% Debentures and the $30,000,000 of First Mortgage 
314% Bonds of the Duluth, Missabe and Iron Range Railway Company. 

The Ten Year 314% Debentures of United States Steel Corporation are dated June 1, 1938, and mature June 1, 1948. 
On June 7, 1938, these debentures, in the principal amount of $100,000,000, were sold to the several underwriters named in 
an Underwriting Agreement dated May 31, 1938, at a price equal to 9814 % of the principal amount thereof plus accrued 
interest. The aggregate cash proceeds derived by United States Steel a from such sale was $98,250,000. 

The net proceeds from the sale of the debentures were added to the cash funds of United States Steel Corporation. To 
the extent of $50,000,000 these proceeds were used for the repayment of bank loans in that amount incurred in February, 
1938, the remainder being available, among other things, for expenditures for modernization, extension and replacement of 
various manufacturing plants and facilities of the subsidiaries. "oS 

Sinking Fund instalments in the amount of $2,500,000 payable semi-annually, beginning June 1, 1939, and continuing 
to and including December 1, 1947, are provided for the retirement of these debentures. If the sinking fund agent is unable 
to obtain debentures at the various redemption prices named in the Indenture, provision is made for drawing debentures by 
lot for retirement at the redemption price then applicable. The debentures may be redeemed at such prices at the option of 
the Corporation in whole or in part at any time or from time to time during the term thereof. 

A registration statement relating to these $100,000,000 of Ten Year 314% Debentures of United States Steel Corporation 
was filed with the Securities and Exchange Commission, Washington, D. C., under the Securities Act of 1933, as amended, 
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and became effective as of May 31, 1938. The bonds were admitted to the list on the New York Stock Exchange on June 
20, 1938. 

The $30,000,000 First Mortgage 314% Bonds of the Duluth, Missabe and Iron Range Railway Company, dated October 
1, 1937, were issued during 1938 in connection with capital adjustments arising out of the acquirement by that company of 
the capital stocks of Duluth and Iron Range Rail Road Company, Interstate Transfer Railway Company and Spirit Lake 
Transfer Railway Company, affiliates within the United States Steel Corporation organization. A portion of the funds 
from the sale of these bonds was used to provide for, or to repay advances in connection with, the retirement of bond issues 
of the companies so acquired. The Duluth, Missabe and Iron Range Railway Company bonds so issued have a maturity 
date of October 1, 1962, and contain provisions calling for semi-annual sinking fund payments for the retirement of the entire 
issue by its maturity date. 

CHANGES IN CAPITAL STRUCTURE 

In a letter dated February 21, 1938, addressed to stockholders, certain changes in the Corporation’s capital structure 
were proposed to make such structure more flexible. The object and scope of the proposed changes as set forth in detail in 
the letter were summarized in last year’s Annual Report. 

Amendments to the certificate of incorporation of the Corporation embodying the proposed changes which had been 
declared advisable by the Board of Directors, were adopted by the stockholders at the annual meeting in April, 1938. By 
virtue of said amendments, the following changes in the capital structure of the Corporation were effected. 

The authorized common stock of the Corporation was changed from shares of a par value of $100 each to shares without 
par value and, as so changed, increased from 12,500,000 shares to 15,000,000 shares. After such change and increase in the 
authorized common stock, the total authorized capital stock of the Corporation amounts to 19,000,000 shares, of which 
4,000,000 shares are preferred stock of the par value of $100 each and 15,000,000 shares are common stock without par value. 

The stated capital represented by the 8,703,252 shares of common stock without par value into which the previously 
issued and outstanding 8,703,252 shares of common stock of the par value of $100 each were changed, is $75 per share, thus 
decreasing the capital of the Corporation by $217,581,300, or to $1,013,025,000. The decrease of $217,581 ,300 in capital 
increased the capital surplus of the Corporation to $298,831 ,321.42 from the previously existing capital surplus of $81 ,250,- 
021.42, this latter amount representing premium above par theretofore received by the Corporation upon the issuance of 
certain of its par value common stock. Pursuant to authorization of the Board of Directors, $260,368 ,520.53 of said capital 
surplus was applied to the reduction of the item of intangible assets appearing in the consolidated balance sheet of the Cor- 
poration and its subsidiary companies at December 31, 1937, to the present nominal sum of $1.00, leaving a balance in the 
capital surplus account of the Corporation of $38,462,800.89. 


DISPOSITION OF INTANGIBLE ASSETS 

At various times through the early years following the formation of the Corporation in 1901, the extent of the probable 
intangible values inherent in and created through its formation and comprehended in the consolidated balance sheet, was 
frequently a matter of review. It was re: ognized that a substantial amount of value for intangibles existed, although to what 
degree such values were present could not be conclusively determined on any basis of tangible property valuations available. 

As far back as 1917, when the war-time Excess Profits Tax laws were in force, the Internal Revenue Department in its 
calculations to determine and verify Invested Capital for tangibles accepted a plan designed to fix such investment values at 
the date of the formation of the Corporation on April 1, 1901. This plan was based upon values appraised some years prior 
to 1917 by the United States Department of Commerce and Labor, Bureau of Corporations. With the enactment of the 
Federal Securities Exchange Act of 1934 and the regulations promulgated thereunder, the necessity developed for a segrega- 
tion in the accounts of the intangible values. Accordingly, the plan accepted by the Internal Revenue Department, as above 
outlined, was utilized as the initial basis from which to obtain this separation of intangible values. 

In pursuance of this plan, the amount of the intangible assets present in the accounts of the Corporation and its consoli- 
dated subsidiaries at December 31, 1937, after deducting the aggregate sum of $508,302,500 which up to that date had been 
written off during the preceding thirty-six years (the Corporation having from its inception in 1901 commenced currently to 
write down the intangible values through bond sinking and other appropriations from income and surplus), was determined to 
be $260,368 ,521.53. 

Following the changes in the Corporation’s capital structure adopted in 1938, the Board of Directors authorized a further 
allowance for amortization of intangibles through the application of capital surplus, arising largely through reduction in the 
stated capital of common stock from $100 per share to $75 per share, in the amount of $260,368,520.53, to the end that the 
intangible investment appearing in the consolidated balance sheet of the Corporation and its subsidiary companies at Decem- 
ber 31, 1937, be reduced to the nominal sum of $1.00, at which figure it is carried on the books at December 31, 1938. 

It is, of course, not possible to evaluate convincingly what real value the intangible assets possess, but whatever that 
value may be, it is still in existence and is not affected in any manner by the book reduction mentioned above. 


GENERAL 


The administration of the affairs of the Corporation and of the subsidiary companies has progressed satisfactorily during 
the year. Plans heretofore announced, concerning corporate and organization realignments and adjustments to bring about 
@ maximum functioning of the various activities in which the subsidiary companies are engaged, have very largely taken 
tangible form and are regarded by the management as of significant importance. 

Further progress was made during the year in the direction of corporate simplifications considered desirable from the 
standpoint of greater economy and more efficient operation. In January, 1938, the Duluth, Missabe and Iron Range Rail- 
way Company acquired the stocks, and in March, 1938, merged with it the properties of the Duluth and Iron Range Rail 
Road Company and Interstate Transfer Railway Company, which properties it had theretofore operated under lease, and the 
two latter companies were thereafter dissolved. In December, 1938, the Chicago, Lake Shore and Eastern Railway Com- 
yen and The Joliet and Blue Island Railway Company, whose properties had theretofore been operated under lease by the 

lgin, Joliet and Eastern Railway Company, were merged into the Elgin, Joliet and Eastern Railway Company. A number 
of other less important corporate realignments affecting certain subsidiary companies were brought about, which are expected 
to improve and better coordinate their respective operations. 

The major program of plant modernization and rehabilitation to which more extensive references were made in previous 
reports, and on which large sums have been spent in recent years, has been largely carried out, and marks the substantial 
fulfillment of long and carefully laid plans. The two outstanding and more recent projects in that program were the exten- 
sion and diversification of mills of the Tennessee Coal, Iron and Railroad Company in the Birmingham district, brought into 
operation early in 1938, and the construction in the Pittsburgh district of the new Irvin Plant of the Carnegie-Illinois Steel 
Corporation, the formal opening of which took place in December, 1938. These modernized facilities are now in operation. 
They provide the iy penne subsidiary companies in these important steel centers with highly efficient and completely 
coordinated units for the economical production and distribution of a wide range of flat rolled finished steel products such as 
strip, sheets and tin plate. ~ , 
; Gross property expenditures incurred on capital account in 1938 amounted to $70,782,544. Particulars as to the more 
important items are detailed on pag? 10 of this [pamphlet] report. In the three year period, 1936, 1937 and 1938, during 
which the major preqren of plant rehabilitation and concentration was actively under way, the capital expenditures reached 
a total of upwards of $278,000,000. The unexpended balances at January 1, 1939 for property additions and betterments 
approved and on which work is in progress, amount to approximately $22,000,000. 

The steel industry, in common with the general trend of industry, is confronted with rapid and constant scientific devel- 
opment and change in manufacturing technique. The creation of new uses and the extension of old uses and applications 
for steel in a large variety of forms, and of improved quality at minimum cost to the consumer, also are factors that have 
become progressively more important. Almost every branch of the steel industry is affected. To satisfactorily meet these 
changing conditions and demands a policy of constructive planning that aims to visualize and anticipate the future market 
and consumer need is necessary. That policy has been dovdlaped by the management and is being continued. 

In view of the international importance of the New York World’s Fair and the San Francisco Golden Gate Exposition 
to be held during 1939, the subsidiary companies will display some of their products and interesting processes at both expo- 
sitions. At New York a unique hemispherical building has been erected to house our steel display, all structural framing 
being on the exterior, the dome being sheathed with stainless steel. At San Francisco, space has been taken in one of the main 
exhibit buildings, the San Francisco-Oakland Bay Bridge, erected by the American Bridge Company, a Corporation subsidiary, 
serving to accentuate the steel exhibits. At both Fairs, dioramas, murals and product exhibits, supplemented by labora- 
tory and research demonstrations, will tell the story of steel, with special emphasis being given to the possibilities of steel 
construction in the future. 

At the time this report is written it is gratifying to observe that conditions in the iron and steel industry indicate an im- 
proving tendency. During the first two months of 1939 orders for steel products, as well as production and shipments, have 
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shown some improvement over the December average, and were 
in 1938. 
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substantially better than during the corresponding]period 


) The Board of Directors acknowledges and appreciates the loyal and efficient services rendered and the fine cooperative 
spirit displayed by the officers and employes of the Corporation and of the subsidiary companies, in the management of the 
properties during a difficult year, and expresses its appreciation to the stockholders for their continued support. 


BY ORDER OF THE BOARD OF DIRECTORS, 
Epwarp R. Srertinivus, Jr., Chairman. 








UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES 
COMPARATIVE CONSOLIDATED STATEMENT OF INCOME AND SURPLUS FOR THE YEARS ENDING DECEMBER 31, 1938 — see 


GROSS SALES AND REVENUES: 
Gross sales, less discounts, returns and allowances 
Gross revenues of transportation common carriers (including revenue from affiliated c companies) - 
Gross revenues from miscellaneous operations 


Year 1938 
$560,508 ,302.96 
52,574,864 .32 
19,450.216.21 


Year 1937 
$964, 307° 615. 08 

96,098,001 .26 

26.266.860.65 





$632,533 383.49 
134,140,369.97 


$1,086 ,762,476.99 
308,787,153 .00 





Total 
COST OF GOODS SOLD AND OPERATING EXPENSES OF TRANSPORTATION 


| AND -MISCEL- 
LANEOUS ag ani abseecnhginiens«+~c<rketnlibauadinbenedie ticsseacsces 


$766 673,753.46 
622,533 ,628.64 


$1,395,549,629.99 
1,098,772 ,329.34 





Balan 
OTHER OPER ATING EXPENSES: 
General administrative and selling expenses __ eg wi eae 
Payments under pension plan to U. 8. Steel and Carnegie Pension Fund------__________________ a WEE 
Taxes (except social security and Federal taxes reported separately herein) 
State and Federal social security and railroad retirement taxes 
Idle plant expenses 
Allowances for depletion, depreciation aR IR AES. a EE RRR AIP Sle SF PEED 


$144,140,124.82 


41,001,552.91 
.7,743,046.49 


49/193 '448.36 


$296,777 ,300.65 


46 425,128.27 

is 380,253.60 
132,333.00 
»415,903.86 

1 136,149.11 
60 861,211.66 





$146,290 362.99 


$174 ,350,979.56 





i Laas Shale ceed ega ine oa ma Wee adirmee . 
OTHER INCOME: 
I ke i dead eae neck esinmberweiamedio’ . 
8 os Lvlbian sae eben adbbaloacwmedacaeamesadtine . 
es ea at ceiine ed od bebe a Whe ete nendeees ceases se Rens te BES ' 1 Re ER 
in tee ee a ne tbe hE gb Khaw Ak ees se ee me uddienatdue aaa eee ee 
Net profit (or loss) on securities x pee RE PES rar idan alee Sisih ein Wh im igs Stee gee do add ene ee 
Net profit (or loss) on sale of capital assets.._.......-.-.----.---.-------- ion eahavas ibdect ae clea RRR TIN . 
Reversal of provisions under Railroad Retirement Act of 1935 
Miscellaneous income (net) 


$2 150,238.17 


292,823.13 
‘1,857,539 .20 
993 387.30 
1,525,295.08 
555,274.10 
333,190.53 


75,747.83 


$122,426,321.09 


,131,926.39 

1! ,948,334.17 
1,815,869.35 
2'350.254.91 
77,263.17 
858,048.25 
744,729.08 
170,411.83 





OTHER DEDUCTIONS—mMinority proportion of profits of companies not wholly owned (net) 


$3 483,019.00 
8,145.39 


$129,652 ,535.40 
67,090.09 





INTEREST ON BONDS AND MORTGAGES (includes net bond discount and expenses): 
ns a 5 awe db eho ENE eeben eb Hb dS Koha SE Sea hes Sena ees eens nines scadates 
Of United States Steel Corporation 


$3 474,873.61 


5,727 ,965.18 
2.534 362.12 


$129,585,445.31 


5, 1s at? - 60 
450.00 





Net Income (or loss) before provisions for Federal income gaa profits taxes_........- 3 
PROVISIONS FOR FEDERAL INCOME AND PROFITS TAXES 
ES EEL RE ea eS : anuhasiaeee 
For Federal surtax on undistributed profits 


$4.787 453.69 
2,930,000.00 


ETE 4,357.71 


24 500,000.00 
5,000,000 .00 





Net income (or loss) applicable to capital stocks 
DIVIDENDS ON U. 8. STEEL CORPORATION STOCKS: 
Preferred stock: Regular dividend ($7.00 per share) 
Accumulated arrearages ($9.25 per share in 1937) 
Common stock: ($1.00 per share in 1937) 


$7, 717 453.69 
25,219,677.00 


$94 944,357.71 


25,219,677 .00 
33 ,326,001.75 


8,703 ,252.00 





Total dividends 


$25, 219,677.00 


$67 248,930.75 





Surplus (or deficit) for the year 
Earned surplus at close of previous year 


$32 .937,130.69 
280 356,143.55 


$27 695,426.96 
252 ,660,716.59 





BALANCE OF EARNED SURPLUS AT DECEMBER 31ST PER BALANCE SHEET (exclusive of profits 
earned by subsidiary companies on inter-company sales of products on hand in inventories) 


$247 419,012.86 


$280,356,143.55 


* Includes $6,454,179 of taxes on Lake Superior iron ore properties which in interim quarterly earnings statements heretofore published was shown 


separately. 


COMPARATIVE CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31, 1938, AND DECEMBER 31, 1937 


ASSETS 
ACCOUNT 
RATED BY SUBSIDIARY COMPANIES 


PROPERTY INVESTMENT 
PROPERTIES OWNED AND OPE 


Os nn 5 phase hoSny eben eee hennehbsek re nnsh eee Eons debutanensessccoccses= ere -93.346, 516,50; 25 


Intangible 


December 31, 1938 


00 


December 31, 1937 


$2,298,303 932.40 
260 368,521.53 





GROSS PROPERTY INVESTMENT (per Table Page 20 [pamphlet report]) 
Less, Depletion, Depreciation, Obsolescence, Amortization and Current Maintenance Reserve Balances 


$2,344,316,958. td 


1,177,797 445.3 


$2, 558, 672,453.93 
,148,239,539.46 





MINING ROYALTIES (Paid in advance on unmined ore) 
DEFERRED CHARGES (applying to future operations of the properties) 
Advanced mining and other operating and charges 
Discount and expense on long term debt (net)._-...-.---_--------------- ~~ ES IR Fe ATO 


$1,166, att ,512.93 


1,954.10 


923 336.96 
3,130,722.13 





INVESTMENTS—Outside Real Estate, Real Estate Mortgages and Investments in Sundry Securities, including 
those deposited under statutory requirements, less reserves _ - - _ - 
House and lend Sales Installment Contracts and Mortgages under Employes’ Home Owning and other 
Property Sales Plans, less reserves 


$4,054,059.09 
2,357 555.19 
6,537 ‘ 


“I 





OTHER. ASSETS—Cash resources held in Bond Sinking Funds and Other Trusteed Accounts 
Steel Corporation Common Stock Owned (2,766 shares in 1938 and 1937) 
Ac Lt... and Notes Receivable not collectible within one year and other delayed ite ms, less reserves_____-_- 


$18,895, 
683, 


~ 


Og) 
TAO me) Or 
doom] to 

r1O|— 


~ 


Nn b 


111, 
2,094, 4 


_— 


Siai0-a58- 910-47 
7,729,627 .28 


391,127.49 
86,668.66 


$477,796.15 
9,427 ,788.52 


6 ,507 ,634.40 


~~ *$165,§ 935,422.92 92 
627 ,688.42 
111,157.84 

2,677 561.71 





CURRENT ASSETS—Inventories, less reserves (see table on page 23 [pamphlet papenty) - ovuketanadintahéas we 
Be. Te, SE 8 a nt oe Hh end wachebaditbtthoinnsanceor : 
Bills Receivable, less reserves : 
U. 8. Government and Other Marketable Securities, less reserves___________________- 29S dal assed : 

(Market Value 1938, $20,439,282.91; 1937, $40,621,801.10) 

Cs er en rn eae diene és eae mide aimee ase ao ose pegNdss ser aacaenbes ahah 
Time and other special Bank Deposits y 
Cash (in hand, and on deposit with banks subject to cheque) 


als 
©) Se 


$2,889,457. 
307,479,017. 
56,998 ,861.44 
7.714,966.72 
19,660,075.72 


949,143.59 
2,225,349.06 
115,311,096.04 


© 


BNO! S 
od 


416,407.97 
‘479, 126.00 

‘917 ,022.63 
9,379 ,984.44 
39,600, 687.01 


908,735.84 
802,830.41 
44,648,733 .54 


$ 
3 
° 


vo 


3t 


3, 
1 
3 





$510,338,510.30 


$480,737,119.87 





LIABILITIES 


$1,711,279,005.90 


$1,918,729,288.66 











BONDED, MORTGAGE AND DEBENTURE DEBT OUTSTANDING 
(See page 25 [pamphlet report] for detailed statement) (Payments duein 1939 aggregate $9 ,456,226.61) 
UNITED STATES STEEL CORPORATION—Ten Year 34% Debentures 
SUBSIDIARY anew 9 © AN IES ISSUES—Guaranteed by U. teel Corporation 
Not Guaranteed by U. 8. Steel Corporation 
Real Estate Mortgages and Purchase Money Obligations—Guaranteed $195, 
BONDS FOR PAYMENT OF WHICH CASH IS SPECIALLY HELD BY 


249.90 
TRUSTEES 





December 31, 1938 


,000.00 
:230,000.00 
839,000.00 


December 31, 1937 


52.851,000.00 
1,005,623. 738 
318.000. 





SUBSIDIARY COMPANIES PURCHASE MONEY OBLIGATIONS—lIssued at various dates from 1913 to 
1925, inclusive, in connection with acquirement of the fee title to certain ore properties previously held under 
mining leases - 
(The December 31, 1938, obligations mature over a pens YY 20 years, of which there are guar anteed by 
os A Steel Corporation $11,508,082.37; not guaranteed $630,000.00: non-interest bearing $11,987,959. 73: 
est bearing $150,122.65. Maturities in 1939 aggregate $941,850.16). 
CURRENT r LIABILITIES © urrent Accounts Payable and Pay Rolls (at end of 1938 includes $1,491,448.48 

accrued for Personal Injury Claims payable after 1939) 

Accrued Taxes including reserves for Federal Income, Capital Stock, Excess Profits, and Social Security Taxes 

Accrued Interest, Unpresented Coupons and Unclaimed Dividends 

Preferred Stock Dividends (No. 154 ga February 20, 1939 and No. 150 payable February 19, 1938)---- 


$231,574,257.17 


12,138,082.37 


39,583 ,181.72 
31,369 ,881.73 
2,003 346.24 
6,304 ,919.25 


$107,489, ast 


13,082,583.22 


46,074 ,599.86 
be 469,971.65 
1,481,580.08 

6 304,919.25 





RESERVES 

CONTINGENT, MISCELLANEOUS OPERATING AND OTHER RESERVES.-------------------- 

INSURANCE RESERVES : 
SUBSIDIARY COMPANIES STOCKS NOT HELD BY U. 8. STEEL CORPORATION (book value) 
CAPITAL STOCK AND SURPLUS a 

UNITED STATES STEEL CORPORATION—Preferred 7% Cumulative Stock—Par Value $100 

Amenottess 4,000,000 shares; issued 3,602,811 shares) 
Common Stock 
Common—Par Value $100 (a) (Authorized 12,500,000 shares; issued 8,703,252 shares) 


$79,261,328.94 
38,567,298.12 
4 4,174.69 
5,137,050.86 


360,281,100.00 


eg ag Par—Stated Capital $75 per share (Authorized 15,000 ,000 shares; issued 8,703,252 shares) 653. hf 900.00 


Capital Surp 
Earned Surpeee of U. 8. Steel Corporation and Subsidiary Companies 


2,800.89 
247" 419; 012.86 


$117,331,070.84 
37,511,269.77 
45,966,521.60 
5,135,754.48 


360,281,100.00 


870,325,200.00 


$1,250,021.42 
280,356,143 .55 





TOTAL CAPITAL STOCK AND SURPLUS 


$1,298,906,813.75 


$1,592,212,464.97 





(a) Changed on April 4, 1938 to Common Stock without par value. 


$1,711,279,005.90 





$1,918,729,288.66 
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Washington Gas Light Co. (& Subs.)—Larnings— 

















Calendar Years— 1938 1937 1936 1935 
Operating revenues. - - - - $8,257,923 $7,908,799 $7,504,578 090,156 
Operating expenses _ - ._- 4,869 877 4,755,356 4,418,640 ,980,218 
Maintenance. ._..-...- 400,384 414,766 445,576 418,201 
Uncollectibles.....---- 8,464 13 ,457 25,576 53,725 
yh eee apo’ 518,150 608 ,447 a557 ,469 465 ,069 
Retirement accruals- - -- 470,905 442,461 416.831 274,430 

Operating income____ $1,990,143 $1,674,312 $1,640,457 $1,595,513 
Other income pas PERee 3,410 32,366 10,587 11,176 

Net inc. before charges $1,993,552 $1,706,678 $1,651,074 $1,906,659 
Deduc. from gross inc-_- 987 569 946,471 975,293 930,922 

Net income......-.-- $1,005,983 $700,207 $675,751 $975,767 
Divs. oncapitalstock... -.---.. b117,000 468,000 468,000 
Divs. on common stock_ 497 ,250 Saeaee 6 © ademas.” '* shaun 
Divs. on $4.50 cum. eee 

conv. pref. stock. - - - - £133,821 ©5262) «severe —waene- 

he waa $374,912 $239,536 $207 ,751 $507 .767 
Number of shares------ 390,000 e390 ,000 d130,000 d 130,000 
Earned per share_------ $2.24 $1.51 $5.20 $7.51 

a Including Federal income and undistributed profits taxes. b Prior to 


change into common stock in June, 1937. ¢ From May 1, 1937, to Jan. 31, 
1938, less accrued dividends, $14,882, to dates of sales of stock. d Shares 
of $20 par. e No par value shares. f Less accrued dividends to dates 


of sales of stock. 
Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $ $s TAabilities— $s $s 
Fixed capital. - .-- 36,191,776 34,489,530] e Common stock_. 2,600,000 2,600,000 
CP intitiemindian< 660,538 426,318) f $4.50 cum. conv. 
c Consumers’ ac- preferred stock. 3,560,000 2,000,000 
countsreceivabe 775,318 765,356 | Profit & loss surp. 4,461,811 5,076,277 
c Mdse. acec’ts,&c. 830,700 897,218| Capital surplus... 6,161,397 6,161,397 
Miscell. acc'ts rec. 46,361 42,257 | Gen. mtge. 5% bds 5,199,500 5,199,500 
c Mdse., materials 5% ser. ref. mtge. 
and supplies._... 584,503 669,623 Dikccietes: seabee 8,500,000 
Prepayments - - - - - 42,559 26,688);44%% series ref. 
Note & int. rec. mntge. bonds_.__. 2,880,000 2,940,000 
from affil. co. -- 14,178 18,639| 4% series s.f. mtge. 
Special deposits - - - 10,936 11,172 | ee 8,500,000 =s -.---- 
Unamortized debt Georgetown Gas- 
discount & exp- 83,697 803,876 light Co. Ist 
Unamort. val. and mtge. 5% bonds 1,000,000 1,000,000 
rate case exp... .-.-..-- 114,214] Acc’ts & wages pay 386,477 576,639 
a Commission and Divs. payable --- 186,300 139,500 
expenses _--- _- - 104,454 62,214] Consumers’ depos-_ 553,019 581,449 
b Excess of invol. Depos. for exten_- 20,798 25,568 
liquidation val - - 139,000 100,000} Accrued interest... 305,435 213,049 
Other def'd debit Accrued taxes-_-_--. 43,658 183 674 
anal acie 68,596 78,984] Misc. curr. liab--- 84,040 52,087 
Deferred income-- 3) ae 
Reserves.__...... 3,576,375 3,256,953 
ae 39,552,620 38,506,094 Matte + inctinan 39,552,620 38,506,094 





a In connection with issuance of $4.50 cum. conv. pref. stock. b Of 
$4.50 cum. pref. stock over sales price thereof. c Less reserves. e Repre- 
sented by 390,000 no-par shares. f eprenented by 35,600 no-par shares 
n 1938 and 20,000 no-par shares in 1937.—V. 148, p. 292. 


Webster Eisenlohr, Inc.—Zarnings— 





Calendar Years— 1938 1937 1936 x1935 
GREE. cvscedccce $816,891 $958,529 $1,205,164 $1,065,778 
Sell., adm. & gen. exp_-_- 854,947 1,022,771 1,171,186 997 ,304 
Miscell. charges (net) -.- 63,129 72,590 78,154 66,475 
Depreciation -_._....-- 50,601 52,931 91,080 92,100 
pe SR ee eae ee 

a $151,786 $189,763 $135,257 $90,102 


x The gross operating profit for the year 1935 does not include any 
charge for processing taxes subsequent to June 1, 1935. Such charges were 
accrued in the amount of $57,752 and of that amount $54,650 was deposited 
with a surety company. The entire accrual was reversed as of Dec. 31, 
1935, and the deposit with surety company refunced in January, 1936. 


Consolidated Balance Sheet Dec. 31 








Assets— 1938 1937 Liabilities— 1938 1937 
CR sts etintcés $272,386 $349,438] Accounts payable.| $35,127 $29,708 
Accts. receivable... 500,466 506 ,046 | Accrued Liabilities _ 

Inventories __-_--.- 1,850,115 2,085,644] Notes pay.tobk.. —----- 200,000 
Prepaid expenses - 11,300 12,734] Fed. &St.tax. pay. 30,164 25,448 
Other investments 12,150 12,673} Prov’n for future 

Bal, on deposit in pay., contin,, &c 54,928 65,421 

closed bank - - - 775 1,163 | Min. int. in sub.co. 13,818 19,575 
a Land, bildgs.,&c. 653,479 700,629|c Preferred stock. 546,300 558,800 
Ge atukoene 1 1}b Common stock. 409,313 409,313 

Capital surplus... 670,891 680,646 
Surplus approp. for 
pref. stock red’d 2,453,700 2,441,200 
Pw .Keeeaws 913,570 761,784 
Tasca sdas $3,300,671 $3,668,328 Ms wuinniticd $3,300,671 $3,668,328 





a After depreciation of $1,974,208 in 1938 and $1,947,315in 1937. b Rep- 
resented by 409,313 shares of no par value.—V. 147, p. 3174. 


Willys-Overland Motors, Inc. (& Subs.)—Zarnings— 
3 Months Ended Dec. 31— 
ee tee hike cad h dk wanmew wees 
x After taxes, depreciation and interest. 
Sales for the quarter ended Dec. 31, 1938, amounted to $2,750,732. 
Current assets as of Dec. 31, 1938, including $508,324 cash, amounted to 
$3,305,073, and current liabilities were $1,292,156, compared with cash of 
$1,188,136, current assets of $4,276,668, and current liabilities of $886,260 
at end of preceding year.—V. 148, p. 601. 


West Ohio Gas Co.—Larnings— 


1938 1937 
$406,678 prof$10,642 





Calendar Years— 1938 x1937 
ie a ie a ec ale cutbie $576,014 $556,901 
Operating expenses and taxes_._.______________- 503 ,438 532,305 

Net operating income. --..............--..-- ~~ $72,575 $24,596 


-. , «St ia e ere ine Meee 500 20,620 








Gross income -_-----_._- ehbecckeaouean sae $73,075 $45,217 
Interest accrued but not paid— 

On ist & ref. mtge. bonds_................... 78,000 78,000 

On Delphos Gas Co. bonds___________________ 3,180 3,180 

Qn notes pay. to Midland Utils. Co. (parent co.) 3,282 3,282 
CE IID 6 sine ck ccnearecccesua 7,830 2,537 
Amortization of debt discount and expense- --____-_ 4,503 4,503 

Pitt deen anidkuakecdcectabvinewn — $23,719 $46,285 


x Reclassified on 1938 basis. 
Balance Sheet Dec. 31, 1938 
Assets-—Plant, property, rights, franchises, &c., $4,100,607; preferred 
stock discount and expense, $95,509; deferred charges and prepaid accounts, 
$106,266; cash, $225,691; accounts receivable, $79,736; unbilled revenue, 
$20,417; materials and supplies. $38,864; total, $4,664.091. 
ey er cum. pref. (par $100), $719,600; common stock (78,000 
* no par shs., $1,716,381; long-term debt, $1,353,000; customers’ deposits, 
$45,142; demand notes & accrued int. payable to Midland Utilities Co., 
868; accounts payable, $35,973; matured & accrued interest on long- 
term debt, $399,680; accrued interest on customers’ deposits, $22,310; 
SERN aos constions in aid oF costeaclnns BOSE ahiae” SSIS 
’ ; a of co ruction, * ; t, +483; 
total, $4,664,091; V. 148, p. 1184. 


Western Electric Co., Inc.—To Pay 25-Cent Dividend— 

At a meeting of the directors on March 14 a dividend of 25 cents per share 
was declared on the commou stock. The dividend is payable on March 31 
to holders of record at the close of business on March 24. Like amount 
was paid on Dec. 28 and on March 31, 1938, aid compares with 90 cents 


paid on Dec. 28, 1937; 75 cents on Sept. 30 and on June 30. 1937, and 60 
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cents per share distributed on March 31, 1937. See. V. 146, p. 1731 for 
detailed record of previous dividend payments.—V. 148, p. 1185. 
Westchester Lighting Co.—Earnings— 


Period End. Dec.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues: 














Sales of elec. energy-- $3,064,105 $2,963,757 $11,389,317 $10,959,885 
_ PY epee 1,740,376 1,692,457 6,558,841 6,251,662 
Other operating revs- 27 379 Dri7,705 90,605 26,084 
Total oper. revs... $4,831,860 $4,638,510 $18,038,763 $17,237,631 
Operating expenses - - --- 2,923 ,983 2,758,349 10,786,057 9,381,438 
Depreciation. -.-.-.--- 438,763 266,908 1,153,937 b1,236,790 
MW | bentencixbaaalne 627 ,557 669,543 a2,481,976 ab2,842,987 
Operating income.._.. $841,556 $943,711 $3,616,792 $3,776,416 
Non-oper. revenues- --.- 4 ,67- 4,824 19,92 14,405 
Non-oper. rev. deduct'ns 6,767 12,496 36,541 37,754 
Gross income_.__---- $839 463 $936,039 $3,600,173 $3,753,068 
Int. on long-term debt - - 458,550 462,737 1,841,179 1 347 ,825 
Int. on advances from 
associated companies - 26,277 12,715 90 ,853 450,631 
Miscell. int., amort. of 
debt disc’t & exp., &c- 5,545 5,541 22,580 18,952 
Net income......--- $349,091 $455,045 $1,645,561 $1,935,660 


a Includes $134,200 in 1938 and $139,057 in 1937 provision for Federal 
income tax. 

b The 1937 figures for depreciation (retirement expense) and taxes 
include $84,295 and $713,829, respectively, representing charges for 
depreciation and taxes relating to electric and gas plant facilities operated 
jointly for the benefit of the company and associated companies; similar 
charges for the year 1938 have been included in operating expenses. 

c In the computation of taxable net income in its Federal income tax 
return for 1937 the company claimed under the pertinent provisions of the 
Federal Revenue Act and regulations a tentative deduction of approximately 
$2,200,000 for depreciation on a statutory basis. The Federal income 
tax return for 1938 has not as yet been compiled. It is estimated, however, 
that in the computation of taxable net income in the 1938 Federal income 
tax return, a deduction for depreciation will be claimed in the amount of 
approximately $1,900,000. 

Comparative Balance Sheet Dec. 31 








1938 1937 1935 1937 
Assets— $ $ Liabilities— x x 
Utility plant... 91,994,489 91,036,048) aCom.stock_._. 36,784,000 36,784,000 
Cap. stock exp- 308,621  #=....- Long-term debt. 46,184,000 46,519,000 
Other phys. prop 2,496,308 2,335,490] Advances from 
Inv. in cap. stk. associated cos. 3,475,000 2,475,000 
of assoc. co. Acc’ts payable__ 298,343 303,529 
(at cost)... -- 42,150 38,900 | Payable to assoc. 
Other investm'ts 46,273 72,647 companies _ _ 645,556 510,860 
Govt. secs. dep. Customers’ deps. 166,769 165,872 
with New York Taxes accrued _- 267,202 264,359 
State Indust. Interest accrued 750,772 755,220 
Commission. . 175,482 175,482 | Other current & 
Cash _ - _.... 1,080,549 1,315,181 accrued liabils 29,090 11,032 
Special deposits _ 712,060 711,802} Taxes protested 
Acc’ts rec., net. 2,308,356 2,097,288 (contra) - --_- 52,799 52,799 
Receivable from Customers’ advs. 
associated cos. 110,594 68,911 forconstruct’n 1,040,700 1,094,154 
Mat’ls & suppl’s 801,789 955,860! Oth. def. credits 23,061 17,774 
Prepayments -_- 39,149 35,175) Res. for deprec. 
Unamort. debt of utility plant 1,861,753 1,375,200 
exp. less prem. 123,073 142,191} Injuries & dam- 
Taxes protested uges reserve __ 219,883 200,192 
(contra) - - - _- 52,799 52,799} Empl. prov. res_ 454,694 454,694 
Oth. def. debits- 89,291 161,429} Contrib. in aid of 
construction... 2,175,959 2,126,449 
Surplus........ 5,951,403 6,089,068 
Total. .______100,380,984 99,199,205 Total_.._....100,380,984 99,199,205 
a Represented by 836,000 no-par shares.—V. 148, p. 136. 


Western Union Telegraph Co., Inc.—Larnings— 

















Month of January— 1939 938 
Telegraph and cable operating revenues________-_- $7,168,062 $7,131,360 
ee i ea neha + cube i =e 503 ,149 538,538 
Depreciation and amortization. _-__.___.-------~- 684,644 686,412 
BO EEE En 147 551 72,357 
CE SI 5 kc cntwawennnccnee sons 4,691,044 4,753,210 
Relief departments and pensions_-_--___--__------ 185,547 167,146 
All other general and miscellaneous expenses _- - - - 174,543 207 ,289 

Net telegraph and cable operating revenues____ $481,584 $306 408 
Uncollectible operating revenues____.......----.- 28 ,672 28,525 
Taxes assignable to operations__________._--_-_-- 492 498 495,484 

Nn ec wewncnieeereene news $40,036 $217,601 
Nom-aparatems Icomme.. ... .. oc oe ee ntccens 101,718 107,001 

NN ND he ho wa cae a $61,682 «$110,600 
Deductions from gross income____.-.----------- 598 ,750 599 ,066 

i Rk a oe as ceisler $537 ,068 $709 ,666 


x Loss.—V, 148, p. 1042. 

Westinghouse Electric & Mfg. Co.—Has Large Fair 
Contracts— 

This company is su plying power and lighting equipment for the New 
York World’s Fair 1939, involving $1,400,000. Westinghouse is provid- 
ing 55% of electrical equipment required by the Fair Corporation and 
exhibitors. This includes 51% in lighting and 69% in elevators and moving 
stairways. 

Westinahouse is under contract to provide illumination for six buildings 
of the Fair Corporation and 13 large individual exhibit buildings. The 
longest and highest electrical stairway in America, at the Theme Center, 
120 feet long with a rise of 60 feet, has been built by Westinghouse, which 
also provided air-conditioning equipment, totaling 635 horsepower, motors 
for fountain pumps and other equipment.—V. 148, p. 897. 


Western Massachusetts Cos.—Earnings— 
Earnings for Calendar Years (Including Constituent Companies) 





























1938 1937 1936 1935 
Operating revenue-_---- $8,705,940 $9,100,478 $8,724,933 $8,179,054 
x Uperating expenses... 3,183,643 3,540,135 3,709,499 157,502 
Pills caabzemsawedune 2,070,991 1,988,950 1,755,728 1,781,157 
Operating profit._.-- $3,451,306 $3,571,392 $3,259,705 $3,240,394 
Other income. ........- 102,639 125,930 89,462 128,170 
Totai earnings... --- $3,553,945 $3,697,322 $3,349,168 $3,368,564 
es ee 511,937 511,659 561,469 564,062 
Retirement reserve-_---- 881,000 972,000 675,000 704,475 
Net income........- $2,161,008 $2,213,663 $2,112,699 $2,100,027 
Divs. paid—Pref. stocks 
eG oO ye r-; 2. ee. >) rae 26,236 26,242 
t toc fest- 
“en Mass. Cos...-- 1,957,052 1,957,052 1,957,052 1,957,052 
Minor. stocks of con- 
stituent utility cos- 104 380 362 344 
SoC Me LMC ME 
ous USB .wcasacne ’ ’ ’ ’ , ’ 
Adjustments. .-....... 98:523  Dr43'992 Dr3281686 Dr82'996 
Total surplus. _...---y$1,184,296 y$1,278,967 y$1,066,728 $1,266,366 
x Incl. maintenance amounting to $538,408 in 1938; $473,806 in 1937, 
$359,030 in 1936, $350,273 in 1935, y Of which $1 184,065 in 1938; 


1936 is applicable to Western 


5 
$1,278,119 in 1937, and $1,065,893 in 
Massachusetts Cos. 
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Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
$ Liabilities— $ 3 
Mortgage bonds... 3,000,000 3,000,000 
Coupon notes__..11,000,000 11,000,000 
Notes payable__.. 875,000 829,000 
Current liabilities_ 822,750 813,423 
Reserves...._..-- 9,262,609 8,917,438 
Minority common 
stock 1,413 
x Capital stock. _.23,723,037 
Capical surplus. _. 
Earned surplus. -- 


Assets— £ 
Plant and equip__46,337,297 45,998,666 
Cash 1,208 ,600 
204,007 
75,658 
764,814 
556,119 
141,491 
617,234 


Investments 
Notes receivable__ 
Acc'ts receivable__ 
Mat'ls & supplies_ 
Other assets____- 
Deferred charges 


536,302 
65,757 


573,700 


5,269 
23,723,341 
29,903 


1,184,065 1,248,215 











Total_-- #24 _49,868,874 49 566,590 > 49,868,874 49,565,590 
x Represented by 978,526 shares of common stock of no par value. 
Income Account, Year Ended Dec. 31, 1938 (Company Only) 
Income— Dividends from constituent companies 
Interest earned 
$2,414,231 
890 
55,441 
398,150 


Balance available for dividends. .............------------ $1,959,751 
Dividends paid 1,957 ,052 


General expenses 
Taxes ‘ - 
Interest expense (incl. amortization of discount and expense) -- 


Balance for the year 
Balance Sheet Dec. 31, 1938 (Company Only) 
Liabilities— 
Capital stock (978,526 shs.)_$23,723,037 
10-year 34% coupon notes 
due June 15, 1946 
Accruec taxes __ 
Interest and other accruals--. 
Surplus 


Assets— 
$203,986 
1,137,000 
34,006,248 
9,416 
4,080 


Notes receivable 

a Investments_____.___-_--- 

Interest receivable 

Unamortized tax expense- -- - 

Unamortized coupon note 
discount and expense 


11,009,000 
55,546 
14,896 

862,100 


i Se ss <p tevndaiddendl $35,655,578 
a Common stocks of constituent companies (representing their book 
values at dates of acquisition for shares acquired by exchange ana actual 
cost of shares purchasea for cash): Turners Falls Power & Electric Co. 
110,000 shares); $12,485,194; United Electric Light Co. (221,549 shares), 
12,865,907; Pittsfield Electric Co. (31,160 shares), $4,263.812; Western 
Massachusetts Electric Co. (34,064 shares), $3,961,336; Quinnehtuk Co. 
(3,500 shares), $424,000; Western Massachusetts Agency, Inc. (5,000 
shares), $35,000.—V. 147, p. 2709. 


Wilson-Jones Co.— Dividends Resumed— 

Directors on March 14 declared a dividend of 25 cents per share on the 
common stock, payable May 1 to holders of record April 24. A like 
amount was last paid onMay 2, 1938, and dividends totaling $2.25 per share 
were distributed during the year 1937.—V. 147, p. 3926. ; 


Woolco Realty Corp.—Lien Extended— 

A mortgage of $3,700,000 on the Woolworth Building, occupying the 
block front on the west side of Broadway from Barclay Street to Park Place, 
has oom extended for 10 years, according to papers recorded at the Regis- 
ter’s Office. ° 
® The extension of the lien was made to April 1, 1949, at 4% interest, by 
the Prudential Insurance Co. for the Woolco Realty Corp., of which A. L. 
Cornwell is the Vice-President.—V. 119, p. 1747. 











CURRENT NOTICES 


—The Board of Governors of The Corporation Bond Traders Club of N ew 
York has appointed three committees to serve during the current year, it 
was announced by Charles L. Bergmann of R. W. Pressprich & Co., Presi- 
dent of the club. 
® The committee on arrangements consists of E. Y. Morse of Laurence M. 
Marks & Co., Chairman; Emmett Lawshe of Shields & Co., Vice-Chairman; 
Joseph Nye of Freeman & Co., William E. Woodman of Weeden & Co., 
Eugene Truehold of L. F. Rothschild & Co., Salim Lewis of Bear, Stearns 
& Co. and J. J. H: Hyde of Van Alstyne, Noel &Co. 

Members named to the business advisory committee are E. H. Ladd, III, 
First Boston Corp.; Alfred Ross, Dick & Merle-Smith; T. Dewitt Dumville, 
R. L. Day & Co.; Allen J. Nix, Riter & Co.; Joseph H. Ottens, Salomon 
Bros. & Hutzler; Fhomas M. Byrnes, Harriman Ripley & Co., Inc.; and 
Walter V. Kennedy, A. C. Allyn & Co., Inc. 
® The reception committee for 1939 includes Herbert Washer of Wm. 
Cavalier & Oo., Walter F. Saunders of Dominion Securities Corp., Joseph 
Millang of H. C. Wainwright & Co.; Charles H. Jann of Lazard Freres 
& Co: Edgar McCarthy of Kidder, Peabody & Co. and John 8S. McLaughlin 
of White, Weld & Co. 

At an informal business meeting plans for the club’s 1939 activities, which 
will include the annual outing to be held sometime in June, were discussed. 
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Other officers of the club are Phillip W. Brown of Smith, Barney & Co., 
Vice-President; Charles D. Harkins of Blyth & Co., Inc., Secretary: and 
Home O'Connell of Adams & Peck, Treasurer. Besides the officers, the 
Board of Governors includes Raymond D. Stitzer of Equitable Securities 
Corp.; Laurence C. Keating of Wood, White & Co. and Claude F. Leaman 
of Hemphill, Noyes & Co. 


—The municipal bond house of H. C. Speer & Sons Co. announced that 
William W. Speer, President, became Chairman of the board of directors, 
and was succeeded to the presidency by Bert M. Kohler, who has served 
the firm as Vice-President for the past 12 years. Mr. Kohler will also 
remain as a member of the board of directors. Paul D. Speer, son of 
William, wiil remain as a Vice-President and director. 

Assuming the office of Chairman of the Board places William W. Speer 
in the position long occupied by his father, the late Henry Clay Speer 
founder of the business, who died in September, 1936. The business was 
established in 1885 and today ranks as Chicago’s oldest investment house 
dealing exclusively in municipal bonds. Eleven years after its founding, 
William W. Speer joined the firm and has served as President for the past 
34 years. Mr. Kohler became associated with the firm in 1916 and for 
many years has played a prominent part in the activities of the municipal 
bond business. He is President of the Glencoe board of education and 
resides in that suburb of Chicago at 228 Lincoln Drive. 

Paul D. Speer’s connection with the firm dates back to 1926. He and his 
brother John, grandsons of the founder, are both active in the conduct of 
the business. 


Among the thousand guests expected to attend the annual dinner of 
the New York Security Dealers Association on March 22 will be dealers and 
brokers from Chicago, Boston, Philadelphia, Baltimore, Washington, 
Hartford and many other out-of-town cities, according to John J. O’Kane 
Jr., Chairman of the dinner committee. Table reservations, he said, have 
been received from a number of the largest and most prominent investment 
banking houses in the country, as well as many leaders in government, 
finance and trade. The exceptionally large attendance at this dinner is 
attributed by officers of the Association to the anticipated importance of 
the talk to be made by William O. Douglas, Chairman of the Securities and 
Exchange Commission, who will be the principal speaker. 

“The interest evidenced in this meeting,’’ Mr. O'Kane said, ‘indicates 
the desire on the part of security dealers throughout the country for first- 
hand knowledge regarding the workings of the SEC, and it is believed that 
with a number of SEC officials attending, the dinner probably will result in 
an even more cooperative camaraderie than has existed heretofore between 
government financial experts and Wall Street people.”’ 

—Case, Pomeroy & Co. was established in 1916 by the late Walter S. Case 
and Theodore Pomeroy as a private investing firm. Almost since its 
founding, Mr. Roswell has had charge of economic investigations and 
investment appraisals for the company. Although the business was in- 
corporated in 1919, the firm has never accepted outside clients, devoting 
its large research staff to the effective use of its own capital and becoming 
known to the public chiefly through its success in such investment situations 
as Southern Railway and Rhodesian Copper Mines. 

—W. George Potts is now associated with Amott, Baker & Co., Inc., in 
charge of their Corporate Statistical Department. Mr. Potts was formerly 
with Polk-Peterson Corp., investment dealers of Des Moines, Iowa. For 
the last two years Mr. Potts has also been Secretary of the Iowa Investment 
Bankers Association. Mr. Potts also served during 1938 as Acting Professor 
in substitution of Professor Owens in charge of the investment and finance 
department at Drake College of Commerce of which he is an alumnus. 

—The investment banking firm of Kirchofer & Arnold, Inc., Raleigh, 
N. C., announced the opening of a New York office at 37 Wall St., with 
C. Stradley Kipp, formerly sales manager of Rutter & Co. and more recently 
with Equitable Securities Corp., as resident manager. The new office was 
opened to round out the firm’s facilities for serving investors, banks and 
industrial organizations in the South Atlantic States, it is stated. 

—Equitable Securities Corp., 40 Wall St., New York City, has prepared 
a handbook of condensed statistical data relating to the obligations of the 
counties, the major cities, and the State of North Carolina. The state- 
ments presented have been taken in most cases from reports between June 
30 and Dec. 31, 1988, and are adjusted to include all bonds issued up to the 
end of 1938. 

—Charles J. Grant, President of the Senior Margin Clerks’ Section of the 
Association of Stock Exchange firms, announces that a new booklet has 
been issued covering short selling rules, broker-dealer questions, Regula- 
tion T, and New York Stock Exchange rules. This is the tenth booklet 
issued by the Section since its formation. 
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COMMERCIAL EPITOME 
Friday Night, March 17, 1939 


Coffee—On the 11th inst. futures closed 3 to 7 points net 
higher_in the Santos contract, with sales totaling 25 lots. 
There was no business done in the Rio contract, but prices 
at the end of the session were unchanged to 3 points higher 
for this contract. Trading was extremely light and devoid 
of any interesting feature. The Havre market was un- 
changedjto 4 franc lower. Brazilian prices were unchanged. 
On the 13th inst. futures closed 2 to 3 points net lower in the 
Santos contract, with sales totaling 21 lots. Rio contracts 
were not traded and prices were nominally unchanged. The 
market was sluggish throughout most of the session, with 
little incentive in the news to buy or sell. Most of today’s 
business was in the March contract. Brazil’s clearances last 
week were 285,000 which compares with 297,000 in the 
previous week. Of the total 152,000 were for the United 
States, 118,000 for Europe and 15,000 for all other destina- 
tions. The Havre market closed 4 franc lower, but prices 
in Brazil’s spot market were unchanged. On the 14th inst. 
futures closed 4 to 3 points net lower in the Santos contract, 


with the volume of trading light. Most of the trading was 
professional and about one-third of it was in switches. The 
news from Brazil has been anything but stimulating, and 
with quiet conditions all round, the market hasbeen in- 
clined to sag. The Havre market closed 1 franc lower. Spot 
prices in Brazil were unchanged. On the 15th inst. futures 
closed 3 points net lower in the Santos contract with sales 
totaling 14 lots. The Rio contract closed 3 to 2 points net 
lower, with sales totaling 4 contracts. A reassuring state- 
ment made by the Brazilian National Coffee Department 
failed to lift the coffee market out of the lethargy into which 
it has lapsed this week. During early afternoon Santos 
contracts were 1 point lower. Until greater activity develops 
in actuals and Brazil’s whole policy is more definitely known, 
especially with respect to foreign exchange, all divisions of 
the industry prefer a waltong policy. Futures were 34 france 
lower in Havre. Cost and freight offers by Brazil were 
unchanged. Mild coffees were barely steady. 

On the 16th inst. futures closed 8 points net lower on all 
active deliveries in the Santos contract. Transactions 
totaled 56 contracts, ali in the Santos division. Losses of 3 
to 314 franes were registered in the Havre market. Actuals 
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were dull and about unchanged. With nothing new from 
Brazil every one appeared to be awaiting developments. 
Today futures closed 1 to 6 points down in the Santos con- 
tract, with sales totaling 75 lots. The Rio contract closed 
unchanged to 2 points down, with sales totaling 19 lots. The 
volume of trading in coffee futures expanded, but at the 
expense of values. During early afternoon Santos contracts 
were 5 to 10 points lower, with most positions at new sea- 
sonal low prices. December was selling at 5.92c. All other 
months also were under the 6-cent level. Rio contracts were 
2 points lower, with Sept. at 4.02c. European selling and 
liquidation by local traders on the European developments 
found little support in the market. Actuals were quiet. 
Havre prices were 4 to \% frane lower. Cost and freight 
offers of Santos coffees were about unchanged. Offers of 
shipment in even monthly instalments from now until the 
end of the year continued fo feature cables. 
Rio coffee prices closed as follows: 


I conics x sett endeibaaien bai oa 4.00 |Septembr 
H Decembeer 


26 prices closed asfollows: 
0 eae eee rts xcnvetecntecwnesdeene 


ie es rnd eeeheee eal & [fon ees Sire 5.95 
Dodsbikneepwcaied baa a eine 5.86 | 

Cocoa—On the 11th inst. futures closed 2 points higher to 
1 point lower. The opening range was unchanged to | point 
higher. Transactions for the short session totaled 35 lots, 
or 469 tons. Although trading was very light, there was 
some Wall Street buying in evidence in the September and 
December positions. London actuals were 14d. off, while 
the Terminal Cocoa Market there was ‘4d. to 3d. easier, 
with sales of 10 tons. Local closing: March, 4.50; May, 4.52; 
July, 4.63; Sept., 4.47; Dec., 4.89. On the 13th inst. futures 
closed 5 to 3 points net lower. The opening range was un- 
changed to 2 points -higher. Transactions totaled 854 lots, 
equal to 11,444 tons. Of this volume 298 lots were switches. 
One large manufacturer was reported actively switching 
futures operations for the physical commodity. There was 
considerable trade switching from the nearby months to the 
forward positions. London actuals came through 14d. up 
while the Terminal Cocoa Market was 14d. lower to 14d. 
higher, with 120 tons sold. Local closing: March, 4.45; 
May, 4.48; July, 4.59; Sept., 4.76; Dec., 4.86. On the 
14th inst. futures closed 1 to 3 points net lower. The opening 
range was 1 to 4 points net lower, with only 31 lots sold. 
Transactions on the local exchange totaled 401 lots, equal 
to 5,373 tons. London actuals declined 3d., while the Ter- 
minal Cocoa Market ruled 14d. to 3d. easier with 260 tons 
sold. The Wall Street element was reported as on the selling 
side in the early trading, while in the later session they were 
on the buying side and picking up the deferred positions. 
Local closing: March, 4.43; May, 4.46; July, 4.57; Sept., 4.68; 
Dee., 4.83; Jan., 4.88. On the 15th inst. futures closed 4 
points up to unchanged. Transactions totaled 348 lots. 
Circulation of 21 Bahia notices caused selling of cocoa in the 
early trading, but manufacturers had absorbed offerings, the 
market rallied, standing 1 to 2 points lower during early 
afternoon. Sales to that time totaled 275 lots. The trade 
regards cocoa as a war commodity. It bought on the Euro- 
pean news. Warehouse stocks increased 6,700 bags. They 
now total 1,098,828 bags, compared with 592,386 bags a 
year ago. Local closing: March, 4.47; May, 4.48; July, 4.58; 
Sept., 4.70; Oct., 4.73; Dec., 5.85; Jan., 4.90; March, 5.01. 

On the 16th inst. futures closed 2 points down to un- 
changed. Transactions totaled 135 lots. Trading in cocoa 
was of a more or less routine character. Sales to mid-after- 
noon totaled only 110 lots. Prices at that time were 2 to 4 
points lower, with Mar. at 4.43e. Thirteen additional Bahia 
notices were issued but were absorbed by trade interests 
without disturbance to the market. The London market 
also was quiet. Warehouse stocks decreased 700 bags. They 
now total 1,097,335 bags compared with 595,705 bags a year 
ago. Local closing: Mar., 4.45; May, 4.47; July, 4.58; Sept., 
4.69; Dec., 4.85; Jan., 4.90; Mar., 5.00. Today futures 
closed 2 points up to 1 point down. Transactions totaled 
416 lots. Cocoa futures were subjected to Wall Street 
selling, which caused a further loss of 2 to 3 points. Trade 
interests absorbed the selling. During early afternoon May 
stood at 4.44c., off 3 points. The turnover to that time 
amounted to 260 lots. Warehouse stocks increased 2,700 
bags. They now amount to 1,100,090 bags compared with 
590,344 bags a year ago. Local closing: Mar., 4.47; May, 
4.47; July, 4.58; Sept., 4.69; Oect., 4.74; Dee., 4.85; Jan., 
4.90; Mar., 4.99. 


Sugar—On the 11th inst. futures closed 1 to 2 points net 
higher. Transactions totaled 189 lots. Of this volume 100 
lots were purchased by one broker who was believed to be 
acting for a cotton commission house. Outside of this feature 
the market was a relatively dull affair. Only one sale was 
transacted in the raw market today. An operator purchased 
1,000 tons of Philippines for April-May shipment at 2.76c., 
unchanged from the price at which sales were effected in the 
previous session. The spot price was unchanged. The world 
sugar contract was unchanged compared with previous final 
quotations, with volume of trading very light, transactions 
totaling only 14 lots. London closed 4d. higher to Wd. 
lower, with raws there unchanged at 6s. 34d. On the 13th 
inst. futures closed 1 point net lower on all active deliveries. 
Transactions totaled 155 lots, of which about one-third were 
in the September position at 1.92c. Buying was believed to 
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be short covering and replacement buying by duty free 
producers who sold actuals to refiners and then bought 
futures at a few points less, hoping to benefit by any reduc- 
tion in the Cuban duty. There was some scattered liquidation 
and also some hedging. In the market for raws the only 
reported sale today was a cargo of Puerto Ricos, loading 
March 25, at 2.78c. to Pennsylvania. That was an advance 
of 2 points in the spot basis and a point better than the best 
indicated interest earlier in the day. The world sugar con- 
tract closed unchanged to 1 point lower. Transactions 
totaled 212 lots. Inthe London market raws were unchanged 
at 6s. 334d., parity of 1.154e. f.o.b. Cuba. Futures wers 
14d. lower to 4d. higher. On the 14th inst. futures closed 
unchanged on all positions except July, which slowed a net 
gain of 1 point. Transactions totaled 340 lots. Trading was 
relatively light and without significant feature. Although 
there were only three sales reported at 2.78c. in the raw 
market today, the belief prevailed in some quarters that ad- 
ditional business was effected. National bought 5,000 bags 
of Puerto Ricos, clearing March 22, and 2,500 tons of 
Philippines for April arrival at 2.78¢., while McCahan got 
3,000 tons of Philippines, due next week, at 2.78¢e. The world 
sugar contract closed 1% to 1 point net lower. Transactions 
totaled only 46 lots. London futures were 34d. to 1d. lower, 
but raws there were unchanged and freight was firmer. On 
the 15th inst. futures closed unchanged to 3 points higher in 
the domestic contract, with sales totaling 185 lots. The world 
sugar contract closed unchanged to 14 point higher, with sales 
totaling 112 lots. The sugar markets were firmer today. The 
rise was believed to reflect a further advance of 2 points in the 
spot sugar price to 2.80c. a pound. Trading was active, with 
7,500 tons done to early afternoon, with light speculative 
buying appearing. The raw sugar market was cleared of 
sugars at that price, it was believed. Evidently refiners are 
preparing for a substantial move of refined sugars, it was 
said. About 20,000 tons of raws were reported sold at 1.13e. 
a pound. British refined sugar was lower. 

On the 16th inst. futures closed 5 to 3 points net higher in 
the No. 3 contract, with sales totaling 860 lots. The world 
sugar contract closed 14 to 1 point net higher, with sales 
totaling 39 lots. Domestic sugar futures responded to over- 
night news of a reduction in the*quotas with the widest ad- 
vance in prices since last August. Gains to early afternoon 
were 5 to 7 points. The volume of trading was heavy, reach- 
ing 600 lots, or 30,000 tons, in the first three hours of the 
session, which, incidentally, was the highest since Dee. 5. 
Buying was general. It included some speculative demand. 
The selling represented hedge selling by Cuban interests and 
profit taking by traders. In the market for raws 10,000 tons 
of Philippines sold at 2.85¢., an overnight rise of 5 points. 
Predictions of higher refined prices were heard. In the world 
sugar market trading was quiet but prices were firm. London 
futures were 14d. higher to 44d. lower. Today futures closed 
2 points up to 1 point down in the domestic contract with sales 
totaling 453 lots. The world sugar contract closed un- 
changed, with sales of 48 lots. Sugar was firm although less 
buoyant than yesterday. Domestic futures after an early 
rise of 1 to 3 points, lost a portion of the rise. During early 
afternoon the market stood unchanged to 2 points higher 
with September at 1.98¢. after having sold at 2.0lc., a new 
high. No further sales of raws were reported after sales late 
yesterday at 2.87c. Raws were on offer at 2.90c. Refiners 
were reported to have booked a fairly good business at 4.30c. 
a pound yesterday before the price advanced this morning 
to 4.40. Tomorrow it will be 4.50e. World sugar did little 
on small trading. Prices were unchanged to 4% point higher 
in early afternoon with September at 1.1314c. f.o.b. Cuba. 
London was unchanged to 4d. higher, with raws there un- 
changed. 

Prices were as follows: 

ee 1.97 
MRS aR RRR emitters ears =< nena Aiea leiatety es 1.94 
July 1.94} 
Sugar Shipments from Puerto Rico to United States 
Ahead of Last Year 


Shipments of sugar from Puerto Rico to the United States 
mainland to March 4 are running 71,359 tons, or 90.3%, 
ahead of the same period in 1938, the New York Coffee and 
Sugar Exchange announced March 9. The total of 150,372 
tons so far this year compares with 79,013 tons shipped in 
1938. The Exchange added: 

Of the clearances, 125,317 tons were raw sugar against 37,820 tons in 
1938, while the remaining 25,055 tons were in a refined form against 
41,193 tons in that category last year. The Exchange pointed out that 
the increased exports were a partial offset of smaller shipments from 
Cuba to the United States as a result of the uncertainties surrounding 
a proposed revision of the Cuban-United States reciprocal treaty which 
might involve a reduction in the United States duty against Cuban sugars. 
According to recently published figures of Lamborn & Co., Cuba, to 
March 4, exported 219,583 tons to the United States against 357,707 tons 
during the same period of 1938. 


January Sugar Exports from Java Increased 44,321 
Tons Above Year Ago 


Exports of sugar from Java during the month of January, 
1939, amounted to 88,734 long tons, according to B. W. Dyer 
& Co., New York, sugar economists and brokers, an in- 
crease of 44,321 tons compared with the same month a year 
ago. The firm further announced: 

During the first 10 months of the crop year (running from April, 1938, 
to March, 1939) exports were 964,862 tons, compared with 882.826 tons 
during the corresponding period of 1937-38. an increase of 82,036 tons. 
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Production during the 1938 campaign amounted to 1,376,824 tons com- 
pared to 1,392,151 tons produced during 1937, a decrease of 15,327 tons. 
Sugar stocks in Java on Feb. 1, 1939, were 449,192 tons, the comparative 
figure for 1938 being 472,518 tons. 


World Sugar Production for Crop Year Ending Aug. 31, 
1939, to Decrease 2.6% from Previous Year, Accord- 
ing to Estimates of B. W. Dyer & Co.—Consumption 
to Increase 1.6% 


World sugar production is placed at 27,806,000 tons for 
the crop year ending Aug. 31, 1939, compared with 28,561,000 
tons produced during the previous year, a decrease of 
755,000 tons, or 2.6%, according to B. W. Dyer & Co., New 
York, sugar economists and brokers. Consumption for the 
Same period is estimated by the Dyer firm at 27,824,000 
tons, an increase of 434,000 tons, or 1.6%, compared with 
the amount consumed during the 1937-38 campaign. The 
following is also from an announcement issued by B. W. 
Dyer & Co.: 

A decrease in stocks of only 18,000 tons from the previous year for 
the period ending Aug. 31, 1939, is now indicated by the same authority 
with the relationship of final stocks to annual consumption calculated 
at 37.2%. 

The Dyer estimates of production and consumption for the main geo- 
graphical divisions of the world, together with comparisons for the previous 
season (figures in long tons, raw sugar value) follow: 





Production Consumption 





1938-39 1937-38 1938-39 1937-38 
6,627,000 
1,769,000 

11,503,000 
6,139,000 

858 ,000 
494,000 





7,769,000 
2,161,000 
8,639,000 
7,170,000 
1,127,000 

940,000 





North America 
South America 


7,963,000 
1,936,000 
9,604,000 
7,008 ,000 
1,133,000 

917,000 


28,561,000 27 824,000 27.390.000 


Of their estimated decrease in production of 755,000 tons it will be 
noted from the above tabulation that they anticipate decreases in North 
America of 194,000 tons, in Europe, 965,000 tons, and in Africa, only 
6,000 tons, with estimated increases offsetting a portion of these decreases 
in South America of 225,000 tons, Asia, 162,000 tons, and in Oceania, 
23,600 tons. 


7,403,000 
1,818,000 
11,352,000 
5,881,000 
870,000 
500,000 





27 .806 .000 

















@ Lard—On the 11th inst. futures closed 2 to 5 points net 
lower. The lard futures market was dull today, with prices 
confined to very narrow limits. The opening range was un- 
changed to 7 points lower. Clearances of lard from the Port 
of New York today totaled 36,000 pounds, for Antwerp. 
Liverpool lard futures were 6d. lower to unchanged. The 
hog market was quiet, with sales ranging from $7.35 to $8.10. 
On the 13th inst. futures closed 2 to 7 points net lower. 
Trading was relatively light, with the undertone decidedly 
heavy. There was nothing in the news to serve as an in- 
centive either way in market operations. Export business 
was also quiet. No export shipments of lard were reported 
from the Port of New York over the week-end. Liverpool 
lard futures were unchanged to 3d. lower, with the spot 
position up 3d. Western hog marketings totaled 44,800 head, 
against 60,900 head for the same day a year ago. Prices 
closed at Chicago 5e. to 15e. lower, and sales ranged from 
$7 to $8. The late top price was $8. On the 14th inst. futures 
closed 7 to 12 points net lower. Heavy hog receipts appeared 
to influence considerable commission house liquidation in 
lard futures. Hog receipts totaled 63,500 head, against 
56,900 head for the same day a year ago. At Chicago the 
trade was expecting about 11,000 hogs and actual receipts 
totaled 15,000 head. Heavy clearances of lard were reported 
from the Port of New York today, shipments totaling 215,225 
pounds, destined for Liverpool, Manchester and Rotterdam. 
Liverpool lard futures were easy at 3d. to 9d. lower. Chicago 
hog prices closed 10c. to 20c. lower, with sales ranging from 
$7.50 to $7.90. On the 15th inst. futures closed unchanged 
to 2 points higher. The market was decidedly sluggish during 
most of the session. Production of lard for February was 
unofficially estimated at 94,000,000 pounds, against 82,645,- 
000 pounds in 1938. Exports for February are expected to 
total about 27,000,000, against 16,284,000 pounds in Febru- 
ary, 1938, and consumption for February is expected to be 
in the neighborhood of 76,000,000 pounds, compared with 
48,700,000 pounds for the same month a year ago. Liver- 
pool lard futures were easy and prices closed 6d. lower on all 
deliveries. Chicago hog receipts were above expectations. 
Western hog marketings totaled 51,000 head, against 31,500 
head for the same day a year ago. Hog sales were reported 
at from $7 to $7.90. 

On the 16th inst. futures closed 10 points net lower. The 
weakness of the grain markets and lower prices for hogs in- 
fluenced considerable early selling by commission houses, 
At one time lard futures showed maximum declines of 17 to 
22 points. Lard exports as reported today were light and 
totaled only 6,240 pounds destined for Naples. Liverpool 
lard futures were unchanged to 6d. lower. Chicago hog prices 
ended 5e. to 10ce. lower on the bearish hog news. Western 
receipts totaled 53,200 head against 38,200 head for the same 
day a year ago. Hog sales ranged from $6.90 to $7.85. Today 
futures closed 3 to 2 points net lower. Trading was very 
light, with the news containing little of interest. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Mon. Tue Wed. Thurs. Fri. 


6.75 
3.76 6.65 
July 


‘90 ~—s- 6.82 
September 


: 8 6.97 
October ‘ OE 7.02 
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Pork—(Export), mess, $24.75 per barrel (per 200 pounds); 
family (40-50 pieces to barrel), $18.75 per barrel. Beef: 
(export), steady. Family (export), $22 per barrel (200 
pounds), nominal. Cut Meats: Pickled Hams: Pienic, 
loose, c.a.f.—4 to 6 Ibs., 13 %e.; 6 to 8 lbs., 125%e.; 8 to 10 
Ibs., 124e. Skinned, loose, c.a.f.—14 to 16 lbs., 18%4e.; 
18 to 20 lbs., 17%e. Bellies: Clear, f.o.b. New York 
4 to 6 lbs., 13 %e.; 6 to 8 Ibs., 123%e.; 8 to 10 Ibs., 12 Ye. 
Bellies: Clear, Dry Salted, boxed, N. Y.—16 to 18 Ibs., 
11%4e.; 18 to 20 lbs., 11%e.; 20 to 25 lbs., 1134e.; 25 to 30 
lbs., 114%4e. Butter: Creamery, Firsts to Higher than Extra 
and Premium Marks: 22 to 22'%ce. Cheese: State, Held ’37, 
20 to 23c.; Held ’38, 16 to 18e. Eggs: Mixed Colors, Checks 
to Special Packs: 1644 to 19 \%e. 

Oils—Linseed oil in common with the other paint oils is 
reported as quiet, with tank cars quoted 8.2 bid and tank 
wagons 8.2 bid, 8.4c. offered. Quotations: Chinawood: 
nearby, tanks—14'% offered. Coconut: Crude, tanks, 
nearby—.03 4c. bid; Pacific Coast—2%e. bid. Corn: 
Crude, West, tank, nearby—.064%e. bid. Olive: De- 
natured, drums, carlots, shipment—82 to 84e.; Spot—S86c. 
bid. Soy Bean: Crude, tanks, West—.047% bid, offered at .05; 
L. C. L., N. Y.—7.0 bid. Edible: Coconut, 76 degrees— 
08%. Lard: Prime, extra winter—9ec. offered; strained— 
8%4e. offered. Cod: Crude, Norwegian, light filtered—28c. 
9 Turpentine: 3434 to 3634. Rosins: $4.99 to 

Cottonseed Oil sales, includin 
Crude, S. E. 5.34¢e. Prices closed as follows: 

Bs cccutesicunchon BH. 7. 7.03@ n 
6.88 | September 7 1B@ ones 
n |October 7.15@ 7.17 

7.15@ n 

Rubber—On the 11th inst. futures closed 2 points higher 
to 1 point lower. Trading was very light, with transactions 
totaling only 270 tons. Spot standard No. 1 ribbed smoked 
sheets remained at 1634¢. Activity in the outside market was 
virtually nil. Domestic rubber consumption for February 
was estimated between 43,000 to 45,500 tons, as against the 
actual figure of 46,234 tons in January and 23,868 tons during 
February last year. Local closing: March, 16.67; May, 
16.71; July, 16.66; Sept., 16.66; Dec., 16.66. On the 13th 
inst. futures closed 11 to 22 points net lower. Transactions 
totaled 1,450 tons, including 20 tons which were exchanged 
for physicals in the actual market. Spot standard No. 1 
ribbed smoked sheets in the trade declined 3-16e. to 16 9-16ce. 
The market’s weakness today was attributed largely to lower 
London and Singapore markets and the weakening securities 
market here. There was very little activity in the outside 
market. Local closing: March, 16.45; May, 16.53; July, 
16.49; Sept., 16.50; Oct., 16.51; Dee., 16.49; Jan. (1940), 
16.49. On the 14th inst. futures closed 1 to 3 points net 


switches, 262 contracts. 


lower. The market ruled sluggish during most of the session, 


with transactions totaling 490 tons, of which 50 tons were 
exchanged for physicals in the actual market. Operations 
were confined largely to the professional element on the floor. 
Transferable notices now amount to 224 for March, with 4 
more being added today. Spot standard No. 1 ribbed smoked 
sheets in the trade remained unchanged at 16 9-16e. Ac- 
tivity in the outside market was also quiet. The London 
Board of Trade figures for February show total imports of 
rubber at 184,247 centals, total exports at 73,586 centals, of 
which 2,882 centals were shipped to the United States. Crude 
rubber consumption in the United States during February 
amounted to 42,365 tons, which was slightly lower than the 
trade in general had anticipated. Local closing: March, 
16.43; May, 16.52; July, 16.46; Sept., 16.48; Dec., 16.46. On 
15th inst. futures closed 21 to 17 pts. net lower. Transactions 
totaled 192 lots. The European political news had a de- 
cidedly adverse effect on rubber futures today. In the early 
trading the market sold off 13 to 18 points under liquidation 
and absence of factory interest. Sales to early afternoon 
totaled 2,210 tons, of which 10 were exchanged for physicals. 
London closed 1-16 to 14d. lower, but Singapore advanced 
1-32 to 1-16d. Loeal closing: March, 16.24; May, 16.31; 
July, 16.28; Sept., 16.28; Oct., 16.28; Dee., 16.29. 

On the 16th inst. futures closed 3 to 5 points net lower, 
with the exception of the spot month, which closed 3 points 
net higher. Lower Liverpool prices caused liquidation by 
commission houses in the local futures market during the 
early trading, when losses of 11 to 14 points were registered. 
Later, selling subsided when it was seen that the stock market 
was steadier. By early afternoon prices were steady, 3 lower 
to 1 higher, with May delivery selling at 16.32c. a pound. 
Nine additional March notices were issued. The turnover 
to early afternoon was 1,700 tons of which 280 tons were ex- 
changed for physicals. London closed unchanged to 7-32d. 
lower. Singapore also was easier. Local closing: Mar., 
16.24; May, 16.26; July, 16.25; Sept., 16.25; Oct., 16.25; 
Dec., 16.24. Today futures closed 15 to 9 points net lower. 
Transactions totaled 154 lots. Foreign selling broke rubber 
futures 13 to 18 points in a thin market. Faetory support 
was lacking. During early afternoon on a turnover of 1,300 
tons July stood at 16.09c., off 16 points, and September at 
16.12¢., off 13. London closed steady unchanged to 4d. 
lower. It was estimated that United Kingdom stocks of 
rubber had decreased 425 tons overnight. Singapore was 
3-32d. higher. Local closing: Mar., 16.09; May, 16.15; 
July, 16.13; Sept., 16.16; Oct., 16.16; Dee., 16.14. 

Hides—On the 11th inst. futures closed 7 to 13 points net 
lower on both contracts. The opening range was 5 to 11 points 
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lower for the old contract and unchanged to 10 points lower 
for the new contract. The market ruled heavy during most 
of the session, the reactionary trend of the securities market 
apparently having an influence on hide values. Trading 
through the short session was confined largely to the new 
contract in which transactions totaled 3,240,000 pounds. 
No new business was reported in the domestic spot hide 
market and prices remained unchanged on the basis of 
1024¢. a pound for light native cow hides. Certificated 
stocks of hides in warehouses licensed by the Exchange 
increased by 12,050 hides to a total of 1,084,189 hides. 
Local closing: New contract—March, 11.60; June, 12.07; 
Sept., 12.49; Dec., 12.83; March (1940), 13.19. On the 12th 
inst. futures closed 8 to 10 points net lower. The opening 
range was 17 to 2U points decline in the old contract and from 
1 to 19 points lower in the new contract. The market ruled 
heavy during most of the session, the reactionary trend 
being influenced largely by the weakness in securities markets. 
Business around the local hide ring was entirely restricted to 
the new contract. Transactions totaled 5,28V,000 pounds. 
Certificated stocks of hides in warehouses licensed by the 
Exchange increased by 6,999 hides to a total of 1,091,188 
hides. ‘he Argentine market for frigorifico hides was re- 
ported quiet. Local closing: New contract—March, 11.51; 
June, 11.99; Sept., 12.40; Dec., 12.75. On the 14th inst. 
futures closed 15 to 18 points net higher, this range covering 
both contracts. Trading was fairly active, with almost all 
the business done in the new contract. Transactions totaled 
6,120,0U0 pounds. The old contract opened 4 points lower 
while the new contract ranged from unchanged to 21 points 
down at the opening. There was nothing particularly stimu- 
lating in the news on hides, and the market’s strength was 
influenced almost entirely by the stronger action of the 
securities market, which in turn influenced considerable 
short covering in hide futures. Certificated stocks of hides 
in warehouses licensed by the Exchange increased by 10,251 
hides to a total of 1,101,439 hides. Local closing: New con- 
tract—March, 11.69; June, 12.15; Sept., 12.57; Dee., 12.92. 
Old contract—March, 10.69. On the 15th inst. futures closed 
29 to 30 points net lower. Transactions totaled 264 lots. 
Hide futures were under persistent pressure today. It was 
rumored in the trade that packers were on the selling side. 
At all events the market dropped more than 20 points on 
active trading, which to early afternoon amounted to 7,- 
040,000 pounds, all in the new contract. It was said that 
tanners were small buyers of spot hides at steady prices. 
Sales so far this week are only 5,000 hides, it was reported. 
Certificated stocks of hides increased 6,875 pieces. They 
now total 1,108,314 hides. Local closing: New contracts— 
June, 11.85; Sept., 12.27; Dec., 12.63. 

On the 16th inst. futures closed 4 to 5 points net lower. 
Raw hide futures followed the trend of other markets. 
Prices were lower on the opening but the market firmed up 
when securities improved. Sales to early afternoon totaled 
5,720,000 pounds, all on the new contract. At that time 
June new sold at 11.86¢c., up 1 point. It was reported that 
packers were firm in their price ideas with tanners displaying 
greater interest. Transactions totaled 194 lots in the new 
and 2 lots in the old contract. Local closing: Old Contract: 
June, 10.91. New Contract: June, 11.81; Sept., 12.22. 
Today futures closed 36 to 43 points net lower in the new 
contract, with sales totaling 424 lots. The old contract 
registered one sale of 3 contracts in the June delivery which 
showed a net loss of 36 points. Raw hide futures, as usual, 
were extremely sensitive to weakness in the stock market. 
They broke as much as 31 points in active trading, the turn- 
over to early afternoon having been 7,360,000 pounds, of 
which 7,280,000 were in the new contract. At that time 
June stood at 11.55, off 26 points, and Sept. at 11.95, off 
27 points. In the domestic spot market 12,700 hides sold, 
including Feb.-Mar. takeoff light native cowhides at 1034e. 
a pound. In the Argentine market 6,000 frigorifico steers 
sold at 11 7-16c. Local closing: New Contracts: June, 11.45; 
Sept., 11.82; Dec., 12.17; Mar., 12.50. Old Contract: 
June, 10.55. 

Ocean Freights—The market for charters has been 
relatively quiet the past week. Charters included: Grain 
Booked: 600 tons, New York to Palestine, March, 13c. 
10 loads Albany to Rotterdam, March, 14c¢.; 1 load Phila- 
delphia to Rotterdam, March, 14c.; 5 loads Baltimore to 
French Atlantic, March, 16c.; 300 tons New York to Pales- 
tine, March, 13c.; 24% loads New York to Scandinavia, 
April, 14ce. Scrap: Atlantic range to Japan, 18s. 6d., in- 
cluding Yawata 19s., April loading. Atlantic range to 
Japan, April, 19s. 3d. Sugar: Cuba to United Kingdom- 
Continent, 17s. March. San Domingo to United Kingdom- 
Continent, April, 15s. 14d. Cuba to United Kingdom- 
Continent, April, 16s. Time: Round trip Mediterranean 
trade, detivery north of Hatteras, March, $1.50. Trip up, 
delivery Plate, redelivery north of Hatteras, March, $1.50. 
Round trip, West Indies trade, delivery north of Hatteras, 
March, P. T. ‘Trip up, delivery Cuba, redelivery north of 
Hatteras, March, about $1. 

Coal—The anthracite coal price situation is still in a 
highly mixed state, and so far no appreciable progress has 
been made to improve the highly demoralized state of trade. 
Anthracite operators at a recent meeting attempted to find 
a solution, but as far as could be learned nothing was ac- 
complished. However, some real results are expected 
shortly. It is said that Independent operators are objecting 
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to the three day a week, which was agreed upon by both 
operators and labor representatives last week, stating that 
this condition leaves them at a disadvantage. At present, 
prices at both Tidewater and ‘‘on the line’”’ are being quoted 
about $1 below the circular schedules issued late last year. 
Demand for anthracite is moving at a fair rate as a con- 
sequence of the recent cold snap. According to figures 
furnished by the Association of American Railroads, the 
shipments of anthracite into Eastern New York and New 
England for the week ended Feb. 25, have amounted to 
1,593 ears, as compared with 1,330 ears during the same 
week in 1938, showing an increase of 263 cars. 


Wool—The undertone of the wool market was reported 
easier the past week. There was nothing in the situation to 
serve as a spur or incentive for substantial purchases. What 
demand there was seemed to center largely in the western 
grown original bag materials of French combing type which 
constitutes the bulk supply from the territory States. Such 
wools are selling in small quantities at from 65 to 70c., 
depending upon the amount of staple in the materials 
bought. Some new clip Arizona wool is being offered on a 
65 to 68e. basis though not much as yet is available, reports 
state. Despite the government loan last year, domestic 
wool growers received about $46,000,000 less for their clip 
than in 1937. It is said that the loss probably would have 
been larger had it not been for the loan support. The 1938 
shorn clip totaled 372,800,000 pounds as against 366,600,000 
pounds in 1937, a gain of 1.7%. Production of pulled wool 
fell to 63,700,000 pounds from 66,200,000 pounds in 1937. 
It is said that the price of the new clip from now on will 
become an increasingly important matter to growers and 
dealers, and it is felt that the Government will continue its 
support, thereby putting a bottom under the market. 


Silk—On the 13th inst. futures closed unchanged to 5%e. 
net higher. Transactions totaled 230 bales, including 210 
bales on the No. 1 contract and 20 bales on the No. 2 contract. 
The market was firm during most of the session today, 
influenced largely by the higher Japanese markets. Yoko- 
hama ruled 15 to 25 yen up while futures at Kobe were 14 to 
29 yen higher. Grade D at Yokohama dropped 15 yen to 
985 yen and advanced 5 yen to 990 yen at Kobe. Spot sales 
at both centers totaled 425 bales, while futures transactions 
totaled 5,400 bales. Local closing: March, 2.08; May, 2.05; 
July, 1.941%; Aug., 1.90; Oct., 1.8914. On the 14th inst. 
futures closed 3 4c. to 4c. net higher in the No. 1 contract 
and 2c. to 8\e. up in the No. 2 contract. The local market 
received its chief stimulus today from the Japanese cables, 
which showed the primary markets very strong. At Yoko- 
hama futures were 2 to 6 yen higher, while at Kobe they were 
3 to 14 yen higher. Grade D closed at 1,000 yen in both 
centers, 15 yen higher at Yokohama and 10 yen up at Kobe. 
Japanese spot sales were 525 bales, while futures in the 
primary markets totaled 7,975 bales. Although the local 
market was strong, volume was limited, transactions totaling 
530 bales, including 490 bales on the No. 1 contract and 40 
bales on the No. 2 contract. Local closing: Contract No. 1— 
March, 2.12; May, 2.0814; June, 2.05; July, 1.9814; Aug., 
1.95; Sept., 1.9314; Oct., 1.921%. Contract No. 2—March, 
2.21; May, 2.08; June, 2.0314. On the 15th inst. futures 
closed 314c. to 2c. up on the near deliveries in the No. 1 
contract, while the distant deliveries were 4c. up to Me. 
down, with sales in this division totaling 79 lots. The No. 2 
contract closed 4c. to 3c. net higher, with sales of only five 
lots. Trade covering on the strength of the Japanese markets 
caused prices of silk to rise sharply here. On the local Ex- 
change futures were 24e. to 4c. higher during early after- 
noon on sales of 640 bales, of which 590 bales were in the 
No. 1 contract. The price of crack double extra spot silk in 
the uptown market rose 4c. to $2.22 a pound. On the Yoko- 
hama Bourse prices were 18 to 21 yen higher. Grade D silk 
in the outside market gained 25 yen to 1,025 yen a bale. 
Local closing: No. 1 contraects—March, 2.1514; May, 2.10%; 
July, 2.0014; Aug., 1.9514; Oct., 1.92. No. 2 contract— 
June, 2.04; July, 1.99; Sept., 1.8714. 

On the 16th inst. futures closed 5 to 3c. net higher. Silk 
statistics for the first half of March were regarded as bullish. 
Besides that, the Japanese markets were strong. There was 
short covering and trade buying which advanced futures as 
much as 4c. a pound, with July No. 1 selling at $2.041% a 
pound. Trading to early afternoon amounted to 470 bales, a 
fall on the No. 1 contract. Spot silk was 6c. higher at $2.28 
a pound. Yokohama Bourse prices advanced 31 to 31 yen. 
Grade D silk was 20 yen higher at 1,045 yen a bale. Local 
closing: Mar., 2.19; April, 2.1814; May, 2.15; June, 2.114; 
July, 2.0514; Aug., 2.00; Sept., 1.9714; Oct., 1.95. Today 
futures closed lc. up to 3c. net lower in the No. 1 contract, 
with sales totaling 52 lots. Only 1 contract was sold in 
No. 2, which was in October at unchanged from previous 
close. Japanese selling was reported in the silk futures mar- 
ket as prices lost as much as 3c. a pound. This afternoon 
June No. 1 contracts stood at $2.10, off 144c., and August 
No. 1 at $1.98, off 2c. Transactions totaling 190 bales were 
entirely in the No. 1 contract. In the spot market crack 
double extra silk was advanced 3c. to $2.31 a pound. Yoko- 
hama Bourse prices were unchanged to 5 yen lower, but 
grade D silk advanced 30 yen to 1,075 yen a bale. Local 
closing: Mar., 2.20; April, 2.18; May, 2.13; July, 2.04; Aug., 
1.97; Sept., 1.941%; Oct., 1.93%, all No. 1 contract. The 
No. 2 contract was nominally unchanged from previous close. 
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COTTON 
Friday Night, March 17, 1939 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 32,436 
bales, against 27,264 bales last week and 25,736 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
3,141,334 bales, against 6,635,771 bales for the same ‘period 
of t 937-38, showing a decrease since Aug. 1, 1938, of 3,494,- 
ales 





Wed. | Thurs.| Fri. | Total 


742|  818| 4,991 
396) 6, 13 10'685 


1 484 
3 ,019| 13 ,244 
4 50) 


Receipts at— Tues. | 





Galveston 

Houston_ 

Corpus Christi _ _| 
New Orleans _ _ __ 
i 1,691 
Savannah 726 
Lake Charles__-_ s 
Wilmington 66 
y 130 
411 


Totals this week_| 4,314] 5,115! 6,007) 3. ro ~ 2,449] 11,218] 32,436 
The following table shows the week’s total receipts, the 


total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 











1937-38 
This Since. A ug| This 
Week | 11938 | Week 


925, 767 | 14 
974,205) 11 
285 925 


| 1938-39 | Stock 





Receipts to 
Mar. 17 Since Aug 


1 1937 1939 __ 1938 


,224)1, 815,466 595,241 ~ $54,852 
'837| 1,739,233} 696,958) 864, 816 
a62| "397.912 46,913) 55, 

oer. iu ,003 7 | 
34,798) 
2,222 





Galveston ’ 
Houston _ - 10,685 
Corpus Christi - - | 434) 
Beaumont 

New Orleans - - - | 13, 3.244) 


| 


nr 
Ron 


Pensacola, &c_- -| 
Jacksonville 
Savannah _ 
Charleston 

Lake Charles - - - - 
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-s52| 


726) 
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aePOKANAaNON 


Oe Dod OOD 


- <2 2 6 © 


x 


es Os pevert a 
te Lowd il 1a 
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a 1,610) 
17,429| 546| 18.010) 1,225) 


Totals_______-| 32,436/3,141, 334| -67,99416,635,77112, 268, 709 2,976,547 


In order that comparison may be made with other years, 
we give below the totals at leading i for six seasons: 














1938-39 | 1937-38 


4,991 
10,686 
13,244 


Receipts at— 








Galveston_ __- 
Houston, &c_} 
New Orleans _| 


Savannah 
Brunswick - - 
Charleston _ __ 
Wilmington __| 





Npt’ News, &c. 
All others - -_ - 


2,815 


Total this wk_| 32,436] 67,994| 54,793) 47,370| 30,138) 76,297 
Since Aug. 1-13.141,334/6,635,771/5,713,917 |6,126.304/3,724,53816,465,617 


~ The exports for the weeks ending this evening reach a total 
of 77,030 bales, of which 15,185 were to Great Britain, 5,139 
to France, 4,849 to Germany, 7,990 to Italy, 33,047 to 
Japan, 839 to China, and 9,981 to other destinations. In 
the corresponding week last year total exports were 95,345 
bales. For the season to date aggregate exports have been 
2,663,155 bales, against 4,573,602 bales in the same period 
of the previous season. Below are the exports for the week: 




















Week Ended Exports to— 
Mar. 17, 1939 - -_— 
Ezports from— | Great Ger- | 
Britain many | Italy 





Other Total 


18, 012 
25,248 
16,399 
700 
102 
8,674 
7.895 


France | Japan | China 





———_—— ———_—— — ! 
3,492) oe 
1,255} 2 528| 

i 5,085) oar 





3,895 
6,084 
4,214 

323 


3,806 
05 3,753 
$34 2,222 


Galveston 


New Orleans _ _- 
Mobile_ - ‘ 
Norfolk _ ea a 102) 
Los Angeles__- 50 : eet 
San Francisco __. 619 


100 
| 100 


| 15,185 





= 9,981) 77,030 


a 
4, 5x0! 15,213 
500! 15,080 


5,139) 4.849| 7,990] 33,047| 


| 6, ‘972 
= 
58 


95,345 
148,747 


21,689) 
6! 26.6991 


”, 403) 
9,015} 


Total 1938-.---- 
Total 1937 


24,957 
49.896 











9,845) 1 
37.441! 10 





Exported to— 


From 
Aug. 1 1938 to 
Mar. 17, 1939 
Exports from— 





Great Ger- 


Britain France | many Italy Japan | china Other | Total 





14,149)184,452| 7 
30,618)164,635| 7: 
2,171| 56,393 28 247 
| --- 7,498 348 
| 866 zs ‘0: 39 
92,069) 407,296 
35,445 
44,970 
1,168 
9,236 
17.851 
10,157 
5,447 
1,019 
7,508 
2,953 
190 

29 
205,355 
80.487 
10 


227,585 
173,706 
24,351) 


72,492 
96,298 
24,376 

1,240 


94,725 
78,380 
62,424 
27,790 


116,378 
104,774 
57,561 
12,606 


63,865 
104,340 
27,971 
2,214 
173 
93,217 
10,767 
27,568 
810 

8, 162) 360 
7,306 . 8, 
4,432 5, 
6291 


Galveston. - - 
Houston - __ - 
Corpus Christi 
Brownsville - 
Beaumont _-- 
New Orleans 
Lake Charles 
Mobile - . 
Jacksonville - 
Pensacola, &c 
Savannah _--_- 
Charleston - -- 
Norfolk - - _ - - 
Gulfport _-_ _ - 
New York__- 
Boston --_--- 
Baltimore _ _ - ‘ 
Philadelphia - 29 
Los Angeles 17,199 
San Francisco 3,093 
Seattle 


549 
51 


50,685 7,650 
6.730 967 
6,205 521 728 
297 “ | | ™ | 
336) ‘ 
52) j : | ‘ 


052) 
225) 
170 


71.875) 41,751 
5,092 


1,261 


10.044 

















110) 4,170) 
150 714! 
331) 66| _- | 
56} 90) 47) 
Ps Bie 

| 
153,050| 1, 
| 


” 6,489 
; 61,593 


1,936 
14, nce: og 


387, 027/363, 202 


693,626) 57,532 541 791 


728,826|415,698] 406,046} 60,308/841,907/4573. 602 
567.107|273.684|1207.707| 21.689|551.487/4262.918 


2663, 155 


370,621 249,356 





Total 1937-38 1425,944 694,873 
Total 1936-37! 982.384/658,890 
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In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 
Ger- Other | Coast- 


Leaving 


Mar. 17 at— | . 
Stock 


| Great | 
Britain| France 


Galveston 500| 700 
Houston 3 322! 655 
New Orleans__| 7 »212) 1,969 
Savannah __ : . 
Charleston -_ _ -_. 

Mobile_ _ _ _ _- 

Norroik...... 

Other ports _-_ 


Total 1939_- 
Total 1938 
Total 1937 - - 





many |Foreiqn| wise Total 
| 3,000! 31,200 
31] 19,321 
748) 25,613 








2,000) 25,000 
1°643| 13,670 
7:93: 1752 
110 371 

2,190,078 
&| '290:759 
1,707,648 





“Ud, 575 “44 236 
6,935) 41,496 
7,041! 27/287 
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Speculation in cotton for future delivery during the 
past week was fairly active, with the usual irregular price 
trend. Increased confusion over the cotton legislative out- 
look is clearly reflected in the narrow irregular cotton 
markets that have prevailed for some time. Growing agita- 
tion in some quarters for an export subsidy in place of 
the Smith cotton bill, which has been reported favorably 
by the Senate Agriculture Committee, is serving to increase 
the confusion that prevails. This makes for anything but 
a cheerful outlook. 

On the 11th inst. prices closed 1 to 5 points net lower. 
The opening range was unchanged to 1 point lower, with 
orders small and mixed. Buying came principally from trade 


sources, representing price-fixing against heavy sales of cotton 
goods on the preceding day. Foreign orders were small and 
on both sides of the market. Selling came through commis- 
sion houses and there was also some local pressure which 
seemed to be based largely upon the recent action of the 
market rather than any special news developments. As a 
whole, however, business was restricted and prices responded 
to small selling orders. The great uncertainty that prevails 
concerning cotton legislation is doing much to hamper opera- 
tions in the market and keeping traders in a decidedly anxious 
state. Last week the Commodity Credit Corporation ex- 
tended loans on an additional 14,848 bales of cotton, bringing 
total loans on the 1938 crop to 4,350,636 bales. Repossessions 
during the week were reported at only 150 bales. Thus far 
this season, growers have liquidated loans on 22,843 bales. 
Southern spot markets today were 4 to 5 points lower. The 
average price of middling at the 10 designated spot markets 
was 8.75c. On the 13th inst. prices closed 2 to 7 points net 
higher. The opening range was 1 to 3 points net lower. 
There was some selling for Liverpool account at the opening, 
but these offerings appeared to be readily absorbed. Brokers 
with cooperative connections were buyers of new crop de- 
liveries during most of the day and these contracts were 
relatively steadier than old crops in which scattering liqui- 
dation was in evidence. Continued reports of delays in farm 
work owing to excessive rainfall was believed to have brought 
in some support. The Central European political situation 
came in for some attention although the general disposition 
was to wait for more definite developments. Liverpool de- 
clined in sympathy with easier Egyptian and Bombay mar- 
kets. The opinion prevailed there, according to an trade 
reports, that Washington might release loan cotton to 
relieve the current very tight spot situation. Average price 
of middling at the 10 designated spot markets was 8.79c. 
On the 14th inst. prices closed 1 to 6 points net lower. The 
market was relatively inactive during today’s session, and 
indications are that it will continue in a sluggish state until 
something real is done at Washington to clarify the present 
confused outlook concerning cotton legislation. The Euro- 
pean situation also had a depressing effect. The market 
opened 1 to 2 points higher in the fact of disappointing Liver- 
pool cables and owing largely to continued foreign and 
domestie price fixing. However, a narrowing of the New 
York-Liverpool parity brought ‘straddle selling from the 
English market and prices soon reacted. Realizing orders 
through commission houses and a little Southern selling as 
well as continued March liquidation furnished enough selling 
to cause prices to ease to net losses of 2 to 6 points late in 
the day. Average price of middling at the 10 designated 
spot markets was 8.74c. On the 15th inst. prices closed 1 
point up to 2 points down. The cotton market displayed an 
easier tone today in a limited volume of transactions. A short 
time before the close of business active months registered 
losses of 1 to 3 points from the closing levels of the preceding 
day. Around midday prices were 3 to 5 points net lower. 
Futures were slightly irregular in light dealings on the open- 
ing, with initial prices 2 points above to 1 point below yester- 
day’s last quotations. The early trading was featured by 
trade and spot house buying in the nearby deliveries, with 
light Bombay offerings in October. New Orleans houses 
were on both sides of the list, and there was some buying by 
cooperative and New Orleans interests in October. Cotton 
planting was begun in the southeastern cotton belt and much 
has been seeded in the extreme southern part of Texas. 
Preparations for cotton planting made considerably better 
progress than recently in most of the South. 

On the 16th inst. prices closed 10 to 11 points net lower 
on the near deliveries and 2 points lower to unchanged on 
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the distant months. This market displayed a weak tone 
today in a moderate volume of business. Shortly before 
the end of the trading period the list was unchanged to 18 
points below yesterday’s closing levels. At noon the mar- 
ket was unchanged to 11 points lower. Responding to 
worse than expected Liverpool cables, futures were slightly 
lower on the opening in moderately active trading. Initial 
prices registered declines of 1 to 8 points from the last 
quotations of the preceding day, with the near months rela- 
tively weak. Some buying by the trade in the May and 
July options was in evidence, and there was a scattered 
offtake from Wall Street and wire house interests. Offer- 
ings came from Bombay and New Orleans traders. A 
leading spot house again was a good buyer of the July 
position, with another spot interest on the opposite side. 
Futures on the Liverpool Exchange closed 5 to 10 points 
lower. 

Today prices closed 57 points off for the March delivery, 
while the rest of the list ranged from 4 points up to 2 
points down. Prices for cotton futures again moved slightly 
lower today in a limited volume of sales. A short time 
before the close of business active positions showed de- 
clines of 2 to 6 points from the closing levels of the previous 
day. Around midday the market was 5 points higher to 3 
points lower. Futures were slightly irregular on the open- 
ing in light dealings, with initial prices 2 points below to 1 
point above yesterday’s last quotations. Buying orders 
from the trade and brokers who usually act for mill ac- 
counts absorbed offerings in the near months. Contracts 
were supplied by brokers with Bombay connections, locals 
and some hedge selling. March contracts expired at noon 
at 8.06c., off 57 points. General commission house liquida- 
tion in the final minutes of trading in this position caused 
the sharp break. Shortly after an announcement was 
made from the rostrum of the Cotton Exchange that all 
brokers were to report any sales after 11.57 a. m. in the 
March contract. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

March 11 to March 17— Sat. Mon. Wed. Thurs. Fri. 
Middling upland 9.15 9.14 9.08 8.98 9.02 


Tues. 
9.09 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Mar.23, 1939. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 7%-inch cotton at the 10 markets on Mar. 16: 





lin. & 
Longer 


15-16 
Inch 


1 In, & 
Longer 


15-16 
Inch 


K% 
Inch 


% 
Inch 





62 on 
-56 on 
50 on 
34 on 
Mid Basis 

St. Low Mid-_--| .58 off 


1.30 off 
*S8t. Good Ord-|2.01 off 
*Good Ord_---|2.61 off 
Extra White— 
-50 on 
.34 on 
Even 
.58 off 
1.30 off 
2.01 off 
2.61 off 


.80 on 
-74 on 
.68 on 
-51 on 
-17 on 
.43 off 
1.24 off 
1.97 off 
2.58 off 


-68 on 
-51 on 
-17 on 
43 off 
1.24 off 
1.97 off 
2.58 off 


-94 on 
.88 on}/s 
-82 on 
-66 on 
.32 on 
-31 off 
1.19 off 
1.96 off}|§ 
2.57 off 


-82 on 
-66 on 
.32 on 
-31 off 
1.19 off 
1.96 off 
2.57 off 


-09 on 
06 off 
-66 off 
1.39 off 
2.12 off 


-50 off 
.73 off 
1.48 off 
2.16 off 
2.82 off 


1.12 off 
1.63 off 
2.28 off 


-60 off 
81 off 
1.36 off 


-25 on 
-10 on 
.52 off 
1.34 off 
2.09 off 


40 off 
-63 off 
1.4% off 
2.14 off 
2.81 off 


1.04 off 
1.59 off 
2.26 off 


48 off 
.70 off 
1.30 off 


-37 on 
-22 on 
40 oft 
1.29 off 
2.08 off 


-30 off 
.54 off 
1.39 off 
2.14 off 
2.81 off 


-96 off 
1.56 off 
2.25 off 


.38 off 
.61 off 
1.26 off 


*St. Low Mid... 
*Low Mid 


*St. Good Ord. 
*Good Ord__-- 





























* Not deliverable on future contract. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 





Friday 
Mar. 17 


Thursday | 
Mar. 16 


Saturday 
Mar. 11 


Monday 
Mar. 13 


Tuesday 
Mar. 14 


W ednesday 
Mar. 15 





Mar (1939) 


Range __ 
Closing - 
April— 
Range _. 
Closing - 
May— 
Range __ 
Closing - 
June— 
Range __ 
Closing - 
July— 
Range _- 
Closing - 
Aug.— 


‘Closing - 
Dec.— 
Range. - 
Closing - 
Jan.(1940) 
Range _ - 
Closing - 
Feb.— 
Range -_- 
Closing 


8.76- 8.80 
8.76 —— 


8 .56n 


8.35- 8.40 
8.36 —— 


8.26n 
8.15- 8.19 
8.16 —— 
7.79n 
7.69n 


7.68- 7.74 
769 —— 


eee 


7.67n 


7.65- 7.70 
7.65 —— 


7.69- 7.69 
7.64n 








8.73- 
8.78 
8.58n 
8.33- 
8.39 
8.29n 


8.12- 
8.18 


8.79 
med 3.78 


8.40 


8.19 


8.73- 8.80 


8.54n 


8.34- 8.40 
8.34 —— 


8.23n 


8.12- 8.19 
8.12- 8.13 


7.85n 


———— 


7.75n 


7.74- 7.79 
7.75 -— 


7.72n 


7.69- 7.75 
7.69 —— 


7.69- 7.69 
7.69 —— 








8.69- 8.76 
8.74 


8.53n 


8.29- 8.36 
8.33- 8.34 


8.23n 
8 .08- 
8.13 


8.16 
7.86n 


7.76n 
7.71- 7.76 
7.7 





8.60- 8.67 
8.63 


8.43n 


8.21- 8.28 
8.23- 8.24 


8.12n 
7.99- 8.08 
8.02- 8.03 


7.84n 


7.74n 


7.71- 7.76 
7.74- 7.75 


7.71n 


7.66- 7.71 
7.69 


7.66- 7.68 
7.67 —— 





8.06- 8.67 


8.27n 


8.18- 8.27 
6.37 — 


8.l6n 


7.99- 8.07 
$8.05 —— 


7.83n 


7.73 


7.65- 7.75 
7.7 


7.70n 


7.64- 7.69 
7.67n 


7.64- 7.67 


ee -—— 





n Nominal, 
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Range for future prices at New York for the week ended 
March 7, 1939, and since trading began on each option: 








Option for—| Range for Week | Range Since Beginning of Option 





9.25 7 1938 
8.37 
9.27 
8.20 
9.05 
8.12 
3.07 

01 

A9 


= 
7 e 
- 
é 


May 31 1938 
May 25 1938 
May 31 1938 
Oct. 41938 
Dec. 5 1938 
Oct. 3 1938 
Jan. 24 1939 
26 Jan. 10 1939 
Feb. 23 1939 
Jan. 26 1939 
Jan. 27 193° 


July 
Aug. 
July 
Nov. 
July 
Oct. 
Sept. 
Oct. 3 
Feb. 
Mar. 
Mar 


Mar 8.06 Mar. 17 Mar. 
Apr 

May 
June 
July 
Aug. 
Sept. 
Oct 

Nov 
Dec. 
Jan 


1939- 
1939_. 
1939- 
1939. 
1939__| 7.99 
1939_ a 
1939. 
1939- 7 
1939 
1939 7.63 
1940 7.64 


8.18 Mar. 17 ) Mar. 


Mar. 16 


65 Mar. 17 
Mar. 


Mar 
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Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 





Open 
Contracts 
Mar. 16 

*19,300 

478,500 

746,700 

491,700 

145,000 

30,100 


100 
3,000 
100 


New York Mar.10)2 Mar .13|Mar.14|Mar.15|Mar.16 





9,400 
27,500 
27,400 
18,000 
10,700 
4,500 


25,200 
36,000 
50,300 
35,000 
15,600 

1,200 


15,000 
26,200 
22,600 
16,500 
10,700 
2,200 


7,000 
16,500 
15,800 
23,100 

5,600 


15,700 
16,800 
26,200 
23,300 
8,100 
100 


October. - - - 
December-_ - - 
January (1940) 
Inactive months— 
August (1939) 
September 
November 


163,300 





90,200 


Total all futures 93,200 


1,914,500 

Open 
Contracts 
Mar. 14 
6,550 
62,600 
74,300 
113,350 
13,800 
1,650 
8,200 
700 


New Crieans Mar .10|Mar.11 Mar.14 








350 
3,250 


1,650) 
4.700 
4.000 


7,800 
3,150 
700 2,250 
1,950 ,0£ 4,650 
400 550 
900 
400 


2,000 
5,700 
6,650 
10,250} 7,700 
1,050} 1,100 
pe 100 te 
onan 100 ‘i 


























Total all futures 29,350' 25,650! 19,350' 6.650' 18,100' 19,700' 281,150 


* Includes 900 bales against which notices have been issued, leaving net open 
contracts of 18,400 bales. 


The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States for Friday 
only. 
melee cs Livernest 
Stock at Liverpoo 
Stock at Manchester - - - 

Total Great Britain 1,215,000 
Stock at Bremen 206,000 270,000 
Stock at Havre ‘ 315, 
Stock at cotterdam - 14,000 
Stock av Barcelona- - -- 

Stock at Genoa 
Stock at Venice and Mestre_---- 
Stock at Trieste 





1939 1938 1937 1936 

822,000 606,000 
121,000 385,000 
943,000 691,000 
190,000 222,000 








665 ,000 
1,880,000 
62 


Total Continenta! stocks 





,276,000 


Total European stocks 
239,000 


India cotton afloat for Europe_-- 104,000 
American cotton afioat for Furope 157, 257 ,00O0 
Egypt, Brazil,&c.,afl't for Europe 126,000 93 ,000 
Stock in Alexandria, Egypt 430,000 389,00 337,000 301,000 
Stock in Bombay, Inaia ,063,000 965.000 1, 0 685,000 
Stock in U. 8. 2,268,709 2,976,547 1,761,983 2,133,579 
Stock in U. 8. interior towns__--3,012,260 2,460,874 1,685,484 1,967,167 
U.S. exports today 20,792 27,791 18,460 23,011 


Total visible supply 8,710,761 9,127,212 7,016,927 6,974,757 
Of the above, totais of American and other descriptions are as follows: 


American— 
Liverpool stock 359,000 303,000 
60,000 58,000 


176,000 
165. 





313,000 257,000 
1,761,983 2,133,579 
1,684,484 1,967,167 

18,460 23,011 


4,597,927 5,194,757 


U.S. stock 
U.8. eater stock... . . 


U.S. exports today 


Total American 
East Indian, Brazil, &c.— 


jévergont s 


27,791 
7,091,212 
366,000 
59,000 
48,000 
,000 
26,000 
62,000 





Indian afloat for Europe A 
Eeyyt, Brazil, &c., afloat 100,000 
Ss in Alexandria, Egy 389,000 
Stock in Bombay, India 1,063,000 965,000 


Total East India, &c 2,484,000 2,036,000 2,419,000 1,780,000 
Total American 6,226,761 7,091,212 4,597,927 5,194,757 
Total visible supply 8,710,761 .212 7,016,927 6,974,757 

Middiing uplands, Liver 5.27d. ‘ é 7.88d. 6.34d. 

9.02c. 11.43c 


Middling uplands, New York---- : 
Egypt, pa Sakel, Liverpool_--_- 9.30d. 9.71d. 
Broach, fine, Liverpool 3.93d. 
Peruvian Tanguis, g’d fair, L’pool 5.42d. 
C.P.Oomra No.1 staple,s’fine,Liv 4.18d. ‘ , 
Continental imports for past week have been 110,000 bales. 
The above figures for 1939 show a decrease from last 
week of 47,273 bales, a loss of 416,451 from 1938, an 
increase of 1,693,834 bales over 1937 and a gain of 1,736,004 
bales over 1936. 








7 
9, 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 
































Movement to March 17,1939 | Movement to March 18, 1938 
Towns | Receipts , Ship- Stocks | Receipts | Ship- , Stocks 
a omenits Mar, |——————__ | ments | Mar. 
Week , Season | Week 17 Week ; Season | Week 18 
Ala., Birm’am 104) 68,859 1,734| 49,456 812| 61,564 541) 43,282 

Eufaula ---| 4 12,634 oat 8,802 Foe 11,759 men 8,557 

Montgom'y 82} 85,584) 1,518) 80,536 856} 49,970 622} 53,508 

Selma ____-| 22) 43,831] 1,158) 75,849 87| 68,585 169} 60,127 
Ark., Blythev.| 120) 131,252 987| 162,643 910} 169,355) . 3,957) 103,837 

Forest City; — _- -| 38,945 wenelt Gale 599| 57,830 642) 27,904 

Helena ...-| -..-| 60,037 105} 55,741 637| 99,666] 3,100) 37,989 

Hope-__--_- 8) 38,834, 144) 47.826] 325] 65.342| 506] 25,381 

Jonesboro -_ ewe: » ----| 36,197 24| 36,445 663) 25,666 

Little Rock 197) 103,504 545) 133,839 183} 143,220} 2,049) 92,454 

Newport --_- 155} 40,085 252| 40,154 127! 46,163) 1,480) 23,868 

Pine Bluff- 543) 132,865) 1,524) 123,506 949} 181,239) 2,773 7,522 

Walnut Rge ----| 48,527 42) 41,333 10; 61,815) 1,906) 34,945 
Ga., Albany -- 150} 12,985 145} 17,045 12} 17,040 341) 17,109 

Athens ..-- 18} 31,405 715| 39,168 30) 45,051 450| 35,739 

Atlanta__-- 712} 108,499} 3,990) 113,047| 12,189) 197,287) 4,695) 175,820 

Augusta _-_- 1,416} 109,687) 3,135) 146,109] 1,579) 158,000) 1,991) 140,319 

Columbus. - 400 9,000 200} 34,200 800} 26,500 500} 35,150 

Macon ..-.- 37| 26,769 987| 33,249 360) 45,244 569) 35,544 

RAED ciisa- 10} 16,709 5 32,816 70| 16,617 50| 21,764 
La., Shrevep’t 78| 85,736] 1,516) 80,223 180) 145,977) 1,520) 63,385 
Miss., Clarksd 871| 127,914) 2,326) 59,276) 2,073) 251,152) 4,205) 67,619 

Columbus. - 307| 27,047 541} 40,405 100} 38,397 2! 32,502 

Greenwood_ 619) 194,654) 2,587) 95,940) 1,623) 295,038) 4,373) 87,752 

Jackson __. 94) 32,109 297| 38,582 381) 64,743 779| 27,971 

Natchez _-- aye} 7,831 13} 16,202 1] 17,972 5} 11,386 

Vicksburg. - 309] 28,085 395; 21,710 346} 51,038} 1,484) 18,582 

Yazoo City 5| 45,176 116) 48,051 120} 75,757} 1,104) 32,065 
Mo., St. Louis} 4,772) 137,902) 4,775 3,496} 7,060) 149,703) 6,530 3,370 
N.C., Gr’boro 107 4,726 129 3,222 406 6,195) 1,095 3,059 
Oklahoma— 

15 towns * - 145) 338,102} 1,459) 276,930) 2,182) 516,633) 5,560) 167,865 
8. C., Gr’ville} 2,588] 77,480) 2,832] 71,702 ,041) 118,981} 1,980) 93,592 
Tenn., Mem’s} 20,150|1784,752| 37,773| 766,870) 55,895|2371,403| 57,467) 665,470 
Texas, Abilene scoonk Baa 167) 13,02 23) 45,901 88 7,893 

Austin. .... 36| 15,354 3 4,622 eset Siaee wes 1,663 

Brenham -- 60} 14,545 92 3,172 73| 13,660 105 2,582 

Dallas ----- 347| 44,593 819} 41,989 377| 111,077 310) 37,211 

i eikus 47| 63,158 253) 42,964 .---| 93,068 oun 24,715 

Robstown_- 1 6,472 27 82 boll 15,661 11 816 

San Marcos wank ae wos 2,516 a5| a7,585| a_--- a303 

Texarkana - ote Sean 95) 35,451 2} 41,736 223} 19,382 

a 86| 54,310 211) 23,396 154} 90,090 433] 16,206 
Total, 56towns! 34,600!4291,530) 73,663/3012,.260! 95.601'6098,348 114,52612460,87 @ 


























* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

The above totals show that the interior stocks have 
decreased during the week {39,063 bales and are tonight 
551,386 bales more than at the same period last year. The 
receipts of all the towns have {been 61,001 bales less than 
the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Mar. 17 for each of the past 32 years have been as follows: 


1939 _--__ 9.02c.|1931 - 10.75e. | 1923 -----31.30c.|1915 ----- 9 

1938 --.-- 8.95c.|1930 - 15.05c. | 1922 ----- 18.40c. {1914 ----- 13.20c 
1907 .. 8.60c.|1929 - 21.35c. | 1921 ----- 11.60c.|1913 _12.60¢ 
1936 -----14.73e.|1928 -----19.65c.|1920 -----41.00c. | 1912 -10.65c. 
1935 -----10.65c.|1927 __---14.00c.|1919 ----- 28.70c.|1911 -----14.65c. 
1934 _____12.35c.!1926 19.30c.|1918 ~----33.80e.|1910 -----15.15c. 
1933 -- 6.55¢. |1925 25.60¢c.|1917 -----18.20c.|1909 ----- 9.65c. 
1932 _- 7.00c.|1924 29.10c./1916 - 11.95e.|1908 11.05¢ 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 














- Futures SALES 
Spot Market Market _——_—_—_———— 
Closed Closed | Spot | Contr’ct | Total 

Saturday---_|Nominal _-_--__..--_|Steady-------- a ee 300 
Monday -.--|Nominal-_-------.-- EEE a | 4,200; 4,200 
Tuesday -..| Nominal____-...-- ees pal ----| a, 
Wednesday-|Nominal--_---__---- |Steady ------ 4 ee 305 
Thursday -.| Nominal --------- |Steady ee | 1,000} 300; 1,300 
PGE o6c«= ae eS |Steady-----.-- 500 fox 500 
WEE Es lneadns coker ncounws BPE PR | _2,105) 4,500) 6,605 
Fits Ee RRNA: 2G i eatin ns | 57.496! 96,9001154°396 








Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 


for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















——1938-39 ——1937-38 
Mar. 17— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
no se cams dctkenondeie 4,775 137,670 6,530 148,948 
Vee BOONES, RC... coaccacconsee 4,5 140,221 3,125 104,281 
.: » 9 4 | ~*~ espe seers 100 2,464 pian ; 
, © eR IRR epapeaer en 6,403 83 4,627 
Via Virginia points_.......-.---- 3,411 122,406 3,639 120,590 
Via other routes, &c__.....----- 11,904 491,087 20,953 718,315 
Total pom overtand ee aca 24,770 900,251 34,330 1,099,761 
Deduct Shipments— 
‘Overian to N. Y., Boston, &c_.. 411 17,740 546 17,798 
Between interior towns ------.--- 174 6,911 302 ,90: 
Inland, &c., from South_.__---- 5,554 307,352 10,717 201,577 
Total to be deducted__.._-._--.-- 6,139 332,003 11,565 226,278 
Leaving total net overland *__-_-- 18,631 568,248 22,765 873,483 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 18,631 bales, against 22,765 bales for 
the week last year, and that for the season to date the 
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aggregate net overland exhibits a decrease 
of 305,235 bales. 
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from a year ago 























1938-39——— 1937-38 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Mar. 17__-_- 32,436 3,141,334 67,994 6,635,771 
Net overland to Mar. 17_______- 18,631 568,248 22,765 873.483 
Southern consumption to Mar. 17135,000 3,973,000 100,000 3,470,000 
Total marketed ........... .- 186,067 7,682,582 190.759 10,979,254 
Interior stocks in excess.....-___ *39,063 1,059,337 *18,925 1,709,543 
Excess of Southern mill takings 
over consumption to Mar.1_.._ -_-_-- 366,332 peed 576,241 
Came into sight during week.___147,004 ____-__- wise uo 
Total in sight Mar. 17.______-_ eee F: A .--- 13,265,038 
North. spinn’s’ takings to Mar. 17 20,067 957,533 28.405 967,435 
* Decrease. 
Movement into sight in previous years: 
Week— Bales | Since Aug. 1— Bales 


1937—March 19__________- Dil ey Roe SER _.--12,416,598 
1936—March 21___________133/199| 1935 11,628/848 
1935—March 22 123,197 | 1934 7,792,475 

Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

Mar. 17 Saturday, Monday , Tuesday , Wed'day, Thursday, Friday 
Galveston... -.-. 8.67 8.70 8.65 8.65 8.53 8.57 
New Orleans- -- 8.80 8.83 8.80 8.77 8.66 8.70 
 eacakes 8.51 8.54 8.49 8.48 8.38 8.42 
Savannah _-_-_-_-_- 9.06 9.00 9.04 9.03 8.93 8.97 
Norfolk. _....-.- 9.00 9.00 9.00 9.00 8.90 8.95 
Montgomery - - - 8.60 8.65 8.60 8.60 8.50 8.50 
CC 9.11 9.14 9.09 9.08 8.98 9.02 
Memphis- - ~~ -- 8.60 8.65 8.60 8.60 8.50 8.50 
Hoesen. ..... 8.70 8.73 8.68 8.68 8.58 8.58 
Little Rock 8.55 8.60 8.55 8.55 8.45 8.45 
IE 8.45 8.48 8.43 8.42 8.32 8.36 
Fort Worth - - -- 8.45 8.48 8.43 8.42 8.32 8.36 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 









































Saturday Monday Tuesday Wednesday| Thursday Friday 
Mar. 11 Mar. 13 Mar. 14 Mar. 15 Mar. 16 Mar. 17 
Mar (1939)| 887b- 888a] 8.92 ——]| 8.85- 8.86] 8.836 ——-| 8.76 ——|_—- —— 
Apri .....|.——-  —_--|-——- -—-—|-—-_ — —  —|— —-— |—- —— 
a 8.45 ——]| 848b- 849a| 8.44 — 842b- 843a!) 8.31 ——|8.36) 8.37a 
. Oo —_ S—- ——- | — —|—— -- —|--- —— |——- 
July _-| 8.25 ——] 8.28 ——| 8.24 ——-| 8.22 8.12- 8.13] 8.15 —— 
August - le —_ ——|— —_|—- — 
September |-——_- ——|——- —|— -- -_ — _— ———|———- _ —— 
October 7.79 ——| 7.87- 7.88] 7.84 ——| 7.84 - 7.85- 7.86] 7.82 —— 
November —_—$|—_- —_|-——_—-_ — -_ — - —--|-——-  —— 
December_| 7.76 ———| 781b- 782a| 780b- 781a| 779b- 781a| 7.82 -——| 7.77 
Jan. (1940)| 774b- 776a| 779b- 781a| 778b- 780a| 777b- 779a| 77&b- 780a\7.746 7.764 
February -(——- o> - a - —_— — - ——|——_——_- ——- 
March.....--—— ——— > > i - ——- -——/7.80) 7.82a 
Tone— 
Spot - Quiet. Quiet. Quiet. Quiet. Quiet. Quiet 
Options _ Steady Steady Steady. Steady Steady. Steady 





New Member of New York Cotton Exchange—Ex- 
change to Be Closed on April 7 and April 8—At a meeting 
of the Board of Managers of the New York Cotton Exchange 
held March 16, Minochor Pestonji Patel, Bombay, India, 
a partner of Patel Brothers, cotton brokers, was elected to 
membership. Mr. Patel is a member of the Liverpool 
Cotton Association, Ltd. 

The Board of Managers also declared Friday, April 7 
(Good Friday), and Saturday, April 8, Exchange holidays. 


Census Report on Cotton Consumed and on Hand, 
&c., in February—Under date of March 14, 1939, the 
Census Bureau issued its report showing cotton consumed 
in the United States, cotton on hand, active cotton spindles 
and imports and exports of cotton for the months of Feb- 
ruary, 1939 and 1938. Cotton consumed amounted to 
562,293 bales of lint and 66,809 bales of linters, compared 
with 591,991 bales of lint and 65,054 bales of linters in 
January, 1939, and 426,866 bales of lint and 48,524 bales 
of linters in February, 1938. It will be seen that there is 
an increase in February, 1939, when compared with .the 
previous year, in the total lint and linters combined of 
153,712 bales, or 32.3%. The following is the statement: 
FEBRUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 


AND EXPORTED, AND ACTIVE COTTON SPINDLES 
(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales) 





























Cotton Consumed Cotton om Hand 
During— "eb. 28— 
Cotton 
Seven In Con- , In Public | Spindles 
Year Months | suming Storage Active 
Ended |Establish-\|& at Com-| During 
Feb. Feb. 28 ments presses February 
(Bales) | (Bales) (Bales) (Bales) (Number) 
United States. -------.~f|1939|562,293/3 ,954,101/1,558,818)14,068 684/22 ,524,742 
| |1938|426 ,866/3,504,5238)1,808 ,467|11,474,802|22,346,736 
Cotton-growing States---{}1939]475,112/3 350,153) 1,342 ,292|14,009,511)17,088,830 
| |1938/360,238/|2,987,25111,525,862|11,384,919]16,880,286 
New England States_.--/f 1939] 71,898) 496,693) 172,484 53,412] 4,819,584 
|11938| 54,342} 424,279| 217,524 80,308] 4,884,828 
All other States......--. 1939] 15,283} 107,255 44,042 5,761 616,328 
1938] 12,286 93 ,008 65,081 9,575 581,622 
Included Above— 
Egyptian cotton---..--- fj1939; 3,792 33,390 15,879 3,400 
1}1938| 3,330 31,635 23,130 9,374 
Other foreign cotton _.../|1939] 5,683 35,992 23,199 30,962 
1938] 65,507 51,650 19,538 25,814 
Amer.-Egyptian cotton__{|1939] 2,083 8,012 11,542 7,742 
1938 234 4,033 3,773 4,505 
Not Included Above— 
pO RE 1939] 66,809] 477,679) 357,781 114,074 
|'1938! 48,524" 416,932! 272,834 86,095 
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Imports of Foreign Cotton 
(500-Pound Bales) 

















February 7 Mos. Ended Feb. 28 

Country of Production aan gees 
1939 1938 1939 1938 

3,700 3,090 25,798 28,398 

39 66 270 676 

50 1,487 25,046 5,557 

2,724 2,772 15,817 4,943 

1,483 11,241 17,785 23,915 

399 141 1,134 1,755 

8, 395 ‘18, 797 85, 8501 65,244 




















Linters imported during six months ended Jan, 31, 1929, amounted to 17,238 
equivalent 500-pound bales. 
Exports of Domestic Cotton—Excluding Linters , 


(Running Bales—See Note for Linters) 




















February 7 Mos. Ended Feb. 28 
Country to Which Exported 
1939 1938 1939 1938 

I a atin 33 ,805 97,610 319,263) 1,292,730 
PNR ncdctcansocbenctéouscuaws 10,348 24,753 304,132 639,566 
EN aR eee Eee renee 24,392 33,641 197,542 366,834 
0S PRE aa een 25,872 23,535 226,007 568,903 
SET ee =5 SER Ae Oe. Hentes fh) Gare 
LS a isasgs anal cata eiemibmaninard manwaral 5,093 11,431 67,170 144,365 
CE ng kc aviinckscwdede nae 62,247 50,423 484,961 490,374 
ee pe ara ade a a es he hin ace 65,963 107,878 594,314 336,383 
GE ccvtindvaeubdnbndawonedoaaa 4,475 5,428 43,679 5,642 
Cid cccantsnetinadsocsscuspann 10,767 17,172 142,156 160,328 
pO OS SS eae 7,323 26,873 61,825} 225,866 
Ry er ee 263, 922 398 ,744' 2,456,207| 4,230,9¢4 











Note—Linters exported, not included above, were 18,385 bales during February 
in 1939 and 21,432 bales in 1938: 135,257 bales for seven months ended Feb. 28 in 
1939 and 174,919 bales in 1938. The distribution for February, 1939, follows: 
United Kingdom, 8,485; France, 3,229; Belgium, 53; Germany, 1,402; Italy, 1,222; 
Canada, 551; Panama, 15; Japan, 3,424; Australia, 4. 

WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1937, as compiled from various sources, was 35,591,000 bales, counting 
American in running bales and foreign in bales of 478 junds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ended July 31, 1938, was 26,748,000 bales. The tone oo ee 
of spinning cotton spindles, both active and ‘idle, is about 147,000,000 


Record Argentine Cotton Crop of 387,000 Bales Fore- 
cast—The 1938-39 cotton crop in Argentina has been 
officially estimated by the Argentine Cotton Board at 387,000 
bales of 478 pounds each, according to a cablegram received 
March 11 by the Foreign Agricultural Service of the De- 
partment of Agriculture from its Buenos Aires office. The 
Agriculture Department’s announcement in the matter 


went on to say: 

Commercial agencies in Argentina believe this first official estimate is 
too high. It indicates a yield of approximately 184 pounds acre from 
plantings estimated at 1,005,000 acres. However, unless yields are subse- 

uently reduced by unfavorable climatic conditions and insect pests, as 
there were last season, the crop will be the largest on record. 

Last season (1937-38) the Argentine crop amounted to only 237,000 
bales. The first official estimate had indicated a crop of 332,000 bales 
from a planted area of 1,035,000 acres. The actual production, however, 
was much lower because of damage from frost, excessive rain and locusts. 
Acreage abandonment last season was _~ heavy and the yield from the 
815,000 acres actually harvested was 139 pounds per acre 

The last record crop in Argentina was harvested in 1935-36 when 373,000 
bales were produced. The average crop for the five years ended with 
1933-34 was 162,000 bales annually. Production has been expanded 
considerably in recent years as a result of good prices su ~——“e Te by the 
activities of the Argentine Cotton Board, establish in 1935 for the 
purpose of bringing about an expansion in cotton production. 


Census Report of Cottonseed Oil Production—On 
March 11 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for the seven months ended with 
February 1939 and 1938. 

COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 























Recetved at Miils* Crushed On Hand at Mills 
State Aug. 1 to Feb. 28 | Aug. 1 to Feb. 28 Feb. 28 
1939 1938 1939 1938 1939 1938 

Alabama...........- 266,341} 383,081] 236,353] 337,454 41,949 45,908 
cen aamenee 440,301] 601,229) 371,651] 452,424 88,872] 148,689 
California........... 150,399 278.635 126,348] 151,554 45,765} 132,549 
Sitbbhabonecdea 281,498] 538,042] 247,582) 479,595 49,210 60,775 
Louisiana ........... 170,436] 259,820} 168,302] 242,037 8,016 17,987 
Mississippi_.......-- 631,612] 942,221] 479,440} 680,900] 193,970} 269,287 
North Carolina. ...-.- 135,286] 273,009} 131,798] 246,970 11,283 26,450 
Oo eee 176,600|] 273,714] 172,939] 254,424 7,331 19,792 
South Carolina... -..- 144,688} 251,020] 137,946 234,043 8,294 17,627 
— ivehdececos 349,840} 418,501] 277,215) 337,605 85,235 81,309 
a ae 969,499/1,595,898| 962,345/1, ,840] 189,227] 253,930 
Aled other States. ..._. 178,612] 261,799] 134,188] 175,927 52,463 86,468 
United States... .- 3,895, 11216,076 ,96913,446 ,10714,957,773! 781,615'1,160,771 














* Includes seed destroyed at mills but not 337,118 tons and 42,394 tons on hand 
Aug. 1 nor 29,364 tons and 113,969 tons reshipped for 1939 and 1938, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 




















HAND 
Produced Shipped Out 

Item Season| On Hand Aug. 1to Aug. 1 to On Hand 

Aug. 1 Feb. 28 ” Feb. 28 Feb. 28 
Crude oil (Ibs.).{|1938-39) *33,833,717|1,070,339,900] 958,700,861] *180,666,037 
1937-38 11,141,266}1,512,448,711)1,436,980,589] 203,900,988 
Refined oil (Ibs.) | |1938-39] a487,927,952] b862,813,966} _______- 2633 329,042 
1937-38] 441,052,343]1,188,895,281} _______. 514,703,081 
Cape —_ meal, | |1938-39 214,611 1,548,333 1,517,723} §,221 
Seokiene 1937-38 41,952 2,207,326 1,997,489 251,789 
Hulls ( TE ee 1938-39 133,153 894,415 886,101 141,467 
937-3 43,422 1,266,126 1,162,902 146,646 
Linters, running} /1938-39 457,464 848,292 743,623 562,133 
se eneske 1937-38 61,547 1,130,722 676,859 515,410 
Hull fiber, 500-//1 30,534 28,096 29,909) 28,721 
Ib. bales. ...- 1937-38 1,828 48,408 19,215 31,021 

Grabbots, motes 

&e., 1 9 36,592 42,799 38,438 40,953 
bales........ 937-38 7,379 60,839 22,650 45,568 





* Includes 11,339,523 and 32,974,624 pounds held by refining and manufacturing 
establishments and 12,855,220 and 26,413,400 pounds in transit to refiners and con- 
sumers Aug. 1, 1938 and Feb. 28, 1939, respectively. 

a Includes 5,199,739 and 7,929,538 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments and 
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7,696,711 and 5,813,451 pounds in transit to manufactureres of shortening, oleo- 
margarine, soap, &c., Aug. 1, 1938 and Feb. 28, 1939, respectively. 
b Produced from 915,122,280 pounds of crude oil. 
EXPORTS AND IMPORTS OF COTTONSEED PRODUCIS FOR SIX 
MONTHS ENDED JAN, 31 

















Item 1939 1938 
ee 100,805 2,183,792 
Ol refined, eee pany 850,370 4,030,264 
Cake and meal. tons of 2,000 pounds........... 13,783 65,636 
Been, SE HE. 5 eticwcccecseronceccine 116,872 153,487 
Imports—Oll, crude, pounds. ba ten tniinseaninineninmanliapeiaie None 4,094 
Oil, refined, pounds a a ae il *35,991,284 20,971,705 
Cake and meal, tons of 2 5 EES 2,228 3,443 
Linters, baies of 500 pounds. .._....-.-...-.--.- 17,238 7,309 





* Amounts for February not included above are 714,800 pounds crude, and 
4,226,057 refined, “entered direct for consumption,”’ 5,846,421 refined, ‘“‘with- 
drawn from warehouse for consumption,’’ and 5,485,011 refined, “entered direct 
into warehouse.’’ 

Cotton Loans of CCC Through March 9 Aggregated 
$199,352,031 on 4,350,636 Bales—On March 10 the Com- 
modity Credit Corporation announced that ‘Advices of 
Cotton Loans”’ received by it through March 9, showed loans 
disbursed by the Corporation and lending agencies of $199,- 
352,031.33 on 4,350,636 bales of cotton. This includes loans 
of $1,027,776.10 on 22,993 bales which have been repaid 
and “ig cotton released. The loans average 8.80 cents per 
pound. 

Figures showing the number of bales on which loans have 
oe made by States in which the cotton is stored are given 

slow: 


State— Bales State— Bales 
ith rcendewediokaenhed 307.496 | New Mexico.......---.....-. 38,827 
PES ee ee 71,013] North Carolina... ............ 12,559 
BE on cnatigoass Kueaeead Ge RS oi cn cmasescoscndes 184,189 
I tdi: so-ce aacasny Sun tlle aden lead 182,628 | South Carolina... ---- tcace | eee 
Georgia......- =e eB Gk ener o»: Beane 
Louisiana -- - ‘ accons BET T PEs cw tdso eh wats _1,218,774 
Mississippi ... 718,865) Virginia ppt ; 147 
Missouri 109,598 


Returns by Telnarenti-~Tesatetbie advices to us this 
evening denote that it has been mostly dry over the cotton 
belt, and temperatures have ranged from normal to below 
normal. 





Rain Rainfall ——-—~-T hermometer. 
Days Inches High Low Mean 
Texas—Galveston______.__-_- dry 72 50 61 
See pws dry 80 26 
I he i oe ea ad dry 84 40 62 
SN iin dit Sine ote mention dry 8S 34 61 
ee 2 0.10 80 50 65 
Corpus Christi. ......... 1 0.06 80 52 
a ee a ac a ce dry 80 38 59 
I is bn. to: So.invaiiek SR dry SS 46 67 
eS. cian een dry 82 49 61 
ie awe ee dry 80 46 63 
SESS SRS dry 80 38 59 
Post Arthur... .....<-.<« dry 76 44 60 
i =e aie dry 86 44 65 
Oklahoma—Oklahoma City~-- dry 82 26 54 
kansas—Fort Smith-----_-_- dry 76 30 
i i | ee RTS dry 74 38 56 
Louisiana—New Orleans - - - - - dry 82 46 
Sea dry 80 38 59 
Mississippi— Meridian _ - - - - - - 1 0.01 82 32 57 
iia eer dry 78 38 58 
Alabama—Mobile--___...--- dry 89 45 63 
isa nae weeds 1 0.12 74 28 51 
Montgomery. ........... 1 0.50 82 38 
Piety —~vpeuaenvilic Dc haoa dry 82 42 62 
8 3 1.28 84 56 70 
aR EA dry 74 44 59 
. ees 1 0.14 84 32 68 
Geo i aaesnnhs TORE 2 0.17 85 51 48 
EE aS a a 1 0.08 72 32 52 
Se as Sid os ec cea 2 0.44 78 36 57 
, | ESS aaa 1 0.08 76 32 5 
South Carolina—Charleston _ 2 0.21 74 44 59 
North Carolina—Charlotte__. 3 0.88 72 36 54 
SINE 4. ws dies bis eee 3 0.40 72 28 50 
a a i lp 3 0.65 78 34 56 
Wilmi EO eee 3 0.18 76 38 57 
Tennessee—Memphis----_-____ 3 1.70 78 38 54 
Chattanooga --......-.-- 3 1.04 72 34 53 
ja RET Aa Ss 2 0.26 70 30 50 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a.m. of the dates given: 


Mar. 17,1939 Mar. 4S. 1938 
Feet Fee 
New Orleans -_~._____~/ Above zero of gauge— 16.6 12. 6 
ae Above zero of gauge— 36.0 27.6 
pf ae Above zero of gauge— 15.8 22.8 
Shreveport ._.......-/ Above zero of gauge— 12.0 14.2 
Ve iceuen coud Above zero of gauge— 41.5 30.8 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 



































Week Receipts at Ports Stocks at Interior Towns |Receivts from Plantations 
1938 ! 1937 | 1936 1938 { 1937 | 1936 1938 1937 1936 
Dec. 
16.| 64,534/169,711) 143,595) 3471,589/2640,423/2290,467| 39,901/199,284/106,109 
23.| 54,236/139,333] 119,319) 3448 ,226/ 2663 ,852/2253,715| 30,873) 162,762] 82,567 
30_| 44,595] 141,563) 117,505) 3434, ‘970 2658 ,348|2250,247| 31,339) 147,067|112,749 
3 1939 1938 1937 1939 ~ 1938 1937 1939 1938 1937 
an 
6.| 42,596]125,265| 96,101) 3400,270/2619,799/2180,501| 7,896) 86,716) 26,355 
13.}| 38,827]121,714| 61,240) 3369 9048 2613, ‘016 2142,612| 7,605)128,497| 23,351 
20.| 37,387|116,840] 82,643] 3329, 120|/2629,639/2090,671 Nil |133, 30.702 
mf 43,199]120,588] 61,831|3291,719]}2628,795|/2046,413} 5,798)119,744] 17,573 
eb. 
3_.| 35,546]104,958} 54,826] 3246,532/2598,040/2001 ,896 Nil | 74,203} 10,309 
10_| 29,078|112,608] 57,820] 3212,973/2575,215)1952,548 Nil |135, = 8,472 
17_| 25,681]101,785] 82,257] 3174,825|2570,224/ 1926 ,804 Nil | 96,7 56,513 
24_| 21,337] 86,337] 66,019] 3138,203/2543,310/1880,455 Nil | 59, 3 19,670 
Mar. 
3_] 25.736] 82,658] 64,149] 3096,651|2500,609] 1810,771 Nil | 39,957 Nil 
10_] 27,264) 92 ‘03 67,954| 3051 ,323|2479,799]1744,860 Nil | 71,853) 2,043 
17_! 32,436! 67,9941) 54,793'3012.260'2460,87411685,584 Nil | 49,069 Nil 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,392,943 bales; 
in 1937-38 were 8,335,147 bales, and in 1936-37 were 6 ,943,- 
871 bales. (2) That, although the receipts at the outports 
the past week were 32, 436 bales, the actual movement from 
the plantations was nil bales, stock at interior towns having 
decreased 39,063 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





Cotton Takings, | 1938-39 
Week and Season Rieaieteiasemage 
Week | 





Season Week | Season 








Fisible supply Mar. 17 

Visible supply Aug. 1 
American in sight to Mar. 17- 
Bombay receipts to Mar. 16- 
Other India ship’ts to Mar. 16 
Alexandria receipts to Mar. 15) 
Other supply to Mar. 15 *b- 


| 7,858,941 4,339,022 
147,004) 9,108, 941 171, 34 13, 265.038 
83,000) 1 414 ,000) 78,000; 1,510,000 
8,000 56 000) 12,000 137 3.000 
22,000} 1 0 800) 39.000) 1,640.200 
8,000, 314,000) 10,000) 327,000 


| Sapupalaniaae lel 9,514,998 21,454,260 
8.710.761 8,710,761| 9.127.219 9,127,212 


I 315,277| 11,711,231 387.786) 12,327,048 
Of which American 265,277) 8,345,631 226,786) 8,591,248 
Of which other 50,000! 3,365,600 161,000, 3,735,800 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated conmumpsies by 
Southern mills, 3,973,000 bales in 1938-39 and 3,470,000 bales in 1937-38— 
takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 7,735,231 bales in 1938-39 and 8,857 ,048 bales in 1937- 
1938, of which 4,372,631 bales and 5,121,248 bales American. b Estimated, 





Total supply 
Deduct— 
Visible supply Mar. 17 | 





Total takings to Mar. 17-a--| 





India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 





1938-39 | 1937-38 1936-37 
March 16 — 
Receipts— 





Since 


| 
Since Since 
Week Aug. 1 Week | Aug. 1 Week | Aug 1 








Bombay | 83 83, 000 1, 414, 000! 78,000} 1,510,000/ 131 ,000|2,130,000 





Since August 1 


Great Conti- |Japan & 
Britain nent | China 


For the Week | 
Exports 
From— 





Great | Conti- 
Britain) nent 


Jap nd 
China Total 
Bombay 
1938-39 __ 
1937-38 __ 
1936-37 __ 
Other India— 
1938-39 _- 
1937-38 _ _ 
1936-37 _- 








30,000 
39,000) 
71,000 


32,000 
45,000 
87,000 


8,000 
12"900 
24,000 


41,000 
23,000 
52,000 
168,000 


123,000 
253,000 


150,000 
156,000 
220,000 


288,000 
250,000 
437,000 


716,000 





Total all— 
1938-39__ 
1937-38_-| 2, 57,000} 146,000} 406,000 999,000 
1936-37 __ 8,000 32.000 71 "000'111,000 305,000! 657,000! 972,00011934,000 

_ According to the foregoing, Bombay appears to show an 

increase a with last year in the week’s receipts of 

5,000 bales. xports from all India ports record a decrease 

of 15 ,000 om, uring the week, and since Aug. 1 show an 

increase of 364,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for home trade is good. 
We give prices today below and leave those for previous weeks 
of this and last year for comparison: 


40,000) 209,000) 438,000 1363 ,000 
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Alexandria Receipts and Shipments—We now receive 
weekly a cable of the movements of cotton at Alexandria, 
Egypt. The following are the receipts and shipments for 
the past week and for the corresponding week of the previous 
two years: 





Alezandria, Egypt 1938-39 1937-38 1936-37 
Mar. 15 





ta — 
Rees week. ey | 195,000 0,000 


| 110,000 , 
6,362,617 8,228,467 626, 
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This | Since || 
Week |Aug. 1 
omdte 0,103) 
9,000) lis’ 434 


This 
Week 


~|134,528 


This 
Week |Aug. 


dine 5,000/156,344 
8,000)129:507|| ”___|154.654 
14;000|446:031|/14'000|498;319| |18,000/531;706 

| 17,325|| 1,000) 19,567|| 2,000| 33,671 


Total exports 33 coolens ses||se 000 781,921('25 ,000'876,375 


Note—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ended Mar. 15 were 
110,000 cantars and the foreign shipments 23,000 bales. 


Since Since 
Exports (bales)— Aug. 1 








ro Liver 


, & 
To Continent and India-_ 
To America 




















Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 77,030 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Japan, March 10, Houston City, 4, 

To Liverpool, March 11, Cripple Creek, 1 "449; 
Wanderer, 626 2,075 

To Mancnester, March 11, Cripple Creek, 1,426; March 15, 
Wanderer, 394 1,820 

To Bremen, March 11, Cranford, 3,347 3,347 

To Hamburg, March 11, Cranford, 145 145 

To Gdynia, March 11, Cranford, 1,902 1,902 

To Ghent, March 14, Ethan Allen, 448; March 13, Maasdam, 
124; March 15, Indiana, 209 781 

To Havre, March 14, Ethan Allen, 900; March 15, Indiana, 547 1,447 

To a a March 14, Ethan Allen, 297; March 13, Maas- 
dam, 1,123 

To Dunkirk, 778 

HOUSTON—To Ghent, March 11, Ethan Allen, 302; Maasdam, 326 

To Havre, March 11, Ethan Allen, 616; March 14, Indiana, 253 

To Rotterdam, March 11, Ethan Allen, 202; Maasdam, 212__~_ 

To Enschede, March 11, Maasadam, 239 

To Oporto, March 11, Ethan Allen, 125 

To Reval, March 11, Maasadam, 255 

To Japan, March 10, Rhein, 5,282; March 15, Fernbrook, 3,502 

To China, March 10, Rhein, 40. 

To Liverpool, March 13, Muleheim Ruhr, 430; March 16, 
Cripple Creek, 2,877 

To Bremen, March 13, Cranford, 1,255 

To Gdynia, March 13, Cranford, 453; March 16, Kexholm, 789-_ 

To Riga, March 13, Cranford, 5 

To Bordeaux, March 14, Indiana, one 

To Dunkirk, "March 14, Indiana, 15 

To Puerto Columbia, March 28, thokes Valley, 215 

To Buena Ventura, March 14, indiana, 37 

To Manchester, March 16, Cripple Creek, 2,777 

To Copenhagen, March 16, Kexholm, 149 

To Trieste, March 15, Clara, 518 


To Gothenburg, March 16, Kexholm, 444 
NEW ORLEANS—To Liverpool, March 9, Scholar, 1,686 
To Manchester, March 9, Scholar, 2,528 
To Co enhagen, March 8, Gorm, ) 
To Oslo, March 10, Kexholm, 200 
To Gdynia, March 8, Gorm, 408; March 1U0, Kexhoim, 300.-_-- 
To Gothenburg, March 10,’ Kexholm, 500 
To 3000, March 8, Fernbrook, 204; March 13, Haveland, 


Bales 
594 
March 15, 


To Havre, March 10, "Bruxelles, 33 

To Dunkirk, March i0, Bruxelles, 238 

To Venice, March 11, Clara, 96 

To Trieste, March 11° Clara, 512 

To Melbourne, March 13, Clydebank, 250 

To China, March 13, Haveland, 434 

To Havana, March 11, Sixaola, 

To Genoa, March 13, Hybert, 2,077 

To Venice, March 13, ybert, 

To Trieste, March 13, Hybert, 600 
MOBILE—To Liverpool, March 4, Warrior, 323 

To Trieste, March 9, Clara, 50 

To Genoa, March 6, Monrosa, 327 
NOR FOLK—To Hamburg, March 11, City of Flint, 102 


SAN PRA NOISOD~srr Great Britain, (£), 619 
To France, (? ie 
To Japan, (7),.6 
To Canada, (?) 
LOS AN GELES—To yp eemenng March 12 Drechtdijk, 5 
To Japan, March 12, Asumazan, 2,377; March 14, 
Adams, 2,315; Asama Maru, 3, 872 
To India, March 9, Hoegh, 100 


Piadiens 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 


follows, quotations being in cents per pound: 
High Stand- High Stand- 
Density ard Density ard 
.45¢ .60c| Trieste d.45c  .60¢ 
45¢ .60c | Fiume d.45¢ .60¢ 
"46¢ .61c| Barcelona * * 
45c¢ .60c | Japan * * 
46c .61c | Shanghai * * 
d.55¢e .60c | Bombay x .75c¢ .90¢ 
Oslo 56c .71c| Bremen .46c ~=.6le 
Stockholm 6le .76c| Hamburg .46c .6le 
No quotation, xOnly small lots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 


ing statement of the week’s imports, stocks, &c., at that port: 
Feb. 24 Mar.3 Mar.10 Mar. 17 
1,000 51 56,000 54, 
see $70:000 
hich American r 
ret nich Ai = 44,000 56 000 31,000 
Of which " aadieea 000 13,000 
Amount afloat 137,000 
Of which American 42,000 39,000 36,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


High Stand- 
Density ard 
.85c 1,00c 
.85¢ 1.00¢ 
d.85c 1.00c 
.56c .71c 
d4.55ce .60¢ 
d4.55¢ .60¢ 
-71c 


Piraeus 
Salonica 
Venice 
Copenhagen 
Naples 
Leghorn 
Gothenburg .56¢ 


Liverpool 
Manchester 
Antwerp 
Havre 
Rotterdam 
Genoa 








spot cotton have 


n as follows: 





Saturday 


Monday 


Tuesday 


Wednesday 


Thursday 


Friday 





Mid.Upl'ds 

Market 
opened 

os ta 
P.M. 


Futures 





Moderate 
demand. 


5.40d. 


Q’t but st’y 
4 to 5 pts. 
decline. 


Steady; 
1 to 3 pts. 
decline. 


Moderate 
demand. 


5.374. 
Quiet; 

1 to 3 pts. 
decline. 


Q’t but st’y 
2 to 3 pts. 





decline. 





Moderate 
demand. 


5.40d. 
Quiet; 


1 to 3 pts. 


advance. 
Steady; 


2 to 3 pts. 


advance. 





Moderate 
demand. 


5.41d. 


Quiet; 
3 to 4 pts. 
decline. 


Irregular; 
1 to 4 pts. 
decline. 





A fair 
business 
doing. 


5.36d. 


Barely st’y; 
4 to 6 pts. 


decline. 
Barely st’y 


decline. 


A fair 
business 
doing 


5.274 
St’y, unch 


to 2 pts, 
advance 


:| St’y, 1 pt. 
5 to 10 pts. 


adv, to 3 





pts. dec, 
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Prices of futures at Liverpool for each day are given below: 
| i 
Mar. ii | Sat.| Mon. | Tues. Wed. Thurs. | Fri. 
to = — —— ———— - eee EPS 
Mar. 17 \Close|Noon| Close Noon!Close| Noon|Close| Noon Close|Noon Close 
Noam é@\(¢414.14)\4|¢)¢4)4. 1 41 @ |-4 
March (1939). | oo 5.02) 5.03| 5.05| 5.06) 5.06] 5.04) 5.01] 4.94/ 4.92] 4.91 
May-.--. | 5 92] 4.97| 4.99] 5.00] 5.01| 5.01] 5.00] 4.96] 4.90] 4.87] 4.87 
July - | 4.82] 4.78] 4.79) 4.81| 4.82| 4.81] 4.81| 4.76) 4.7)| 4.67] 4.68 
October | 4.64] 4.61| 4.61] 4.63) 4.64] 4.60] 4.61] 4.55] 4.54) 4.52] 4.54 
December | 4.60) | 4.57 4.59 4.55 4.50| _...| 4.50 
January (1940)_| 4.60) 4.57) 4.57) 4.59) 4.59) 4.55] 4.55) 4.49) 4.50) 4.48 4.50 
March - - 4.62 4.59 ; 4.61) _- 4.57) 4.52) enue ae 
May. | 4.62! | 4.60 | 4.62 4.58] 4.53| --__| 4.54 
July | 4.631 | 461 | 4.43 4.50 | 4.54 455 


Friday Night, March 17, 1939 

Flour—During the past week there was a marked pickup 
in export flour sales from the Pacific Coast, according to 
a Southwestern miller. Volume expanded to the heaviest 
total in some weeks. By far the heaviest business was with 
China by West Coast mills, bookings on some days exceed- 
ing 50,000 barrels and aggregated more than 200,000 bar- 
rels for the entire week. In the local area flour buyers are 
still on the sidelines, apparently waiting for a sharp change 
in wheat prices. 


Wheat—On the 11th inst. prices closed unchanged to Ye. 
higher. Trading was light and without any significant 
feature. Professionals and commission houses were on the 
selling side of the Chicago market, but the pressure was light 
and price changes were confined to very narrow limits. 
Beneficial rains were reported in some areas, and this acted 
as a restraint on any appreciable buying. An announcement 
by the Federal Surplus Commodities Corporation that 
495,000 barrels of flour and wheat cereals would be purchased 
for relief purposes attracted only passing attention. Ex- 
porters generally reported a very slow demand from overseas 
with North American sales confined to a few small lots of 
Manitobas from Vancouver. Heavy rains were reported in 
the central States at the close of the week, but in the main 
Southwest belt precipitation was mostly light and scattered. 
However, a low barometer held a promise for additional 
rainfall over the week end. On the 13th inst. prices closed 
lke. to Ye. net lower. The ominous news from abroad as a 
result of the latest political developments caused no little 
anxiety among holders of wheat, and this together with 
bearish weather news on the domestic crop, influenced con- 
siderable selling of wheat and prices fell off 14c., closing at 
the lows of the day. Uncertainty of traders concerning the 
Czecho-Slovak political situation and the future Argentine 
wheat marketing policy also restricted trade. Dulness of 
export business over the week end was a discouraging factor. 
A few loads of Canadian barley were sold for movement at 
the opening of navigation from Montreal to the United 
Kingdom and some Canadian wheat was sold to the United 
Kingdom and Antwerp from both Pacific and Atlantic ports. 
On the 14th inst. prices closed Ye. to Ye. net lower. The 
news generally was bearish, and the wheat market showed ° 
little tendency to rally during the session. Wheat values fell 
to the lowest level since Feb. 10, coming within ec. of 
equaling the lowest quotation on the Board so far this year. 
Losses that amounted to as much as 1c. reflected weakness 
of foreign markets, lagging international wheat demand and 
favorable crop reports from the domestic belt. Some quota- 
tions at Lave and Winnipeg were at new lows for the 
season, but icago prices, holding 7 to 8c. above those 
markets, were about 5c. higher than the 1938-39 lows. Much 
attention was given European news, but traders preferred to 
await further developments before passing judgment on the 
ultimate economic effects of this new Hitler coup. On the 
15th inst. prices closed lc. to 5c. net higher. After ad- 
vancing a full cent, due partly to belated re mem of the 
scope of political changes going on in central Europe, wheat 
prices today lost about half of their gains. Weakness of corn, 
with May contracts falling at times to within 4c. of the 
lowest level since 1934, unsettled the wheat pit. Milling 
interests reported flour business is dull, with many mills 
idle. Marked weakness in securities also had a disturbing 
effect. Chicago quotations rose as much as 5c. at times, the 
best recovery of the week. Purchasing credited to Southwest 
and Eastern interests, included some hedge listing on wheat 
and flour sales. Most orders were small. Liverpool wheat 
tended fractionally higher, responsive to continued sales of 
Australian wheat and flour to the Orient. One report from 
Buenos Aires indicated the German-Argentine deal for ex- 
change of wheat for railway and office equipment may involve 
7,000,000 bushels to be delivered over a period of months. 

On the 16th inst. prices closed % to %e. net lower. 
Wheat prices declined about 1c. a bushel today to new low 
levels for the season. Liquidation by holders uncovered 
stop loss selling which accentuated the decline. Weakness 


at Liverpool largely because of lowered freight rates on 
Argentine grain and favorable crop reports from the do- 
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mestie southwest were trade influences. The market re- 
laxed after yesterday’s buying, which represented the even- 
ing up of small speulative short interests accumulated 
during several sessions of declining prices. With nervous 
speculative shorts protected and less concern in grain 
circles abroad over the European situation, the market 
returned to a quiet trading range. Losses amounted to as 
much as 4c. at times, with the market getting down near 
its lowest level in more than a month. 

Today prices closed % to 1c. net higher. World-wide 
repercussions in the wake of the latest German coup in 
Europe, including stern condemnation voiced on behalf of 
the United States, created enough excitement in the grain 
trade today to help propel a sharp price rally from yester- 
day’s seasonal low levels. Uneasiness exhibited by securi- 
ties markets caused some concern in the grain pits, but 
buying ‘was not large. Wheat prices rose as much as 1%ce. 
from early lows, but then fluctuated nervously and closed 
with part of the extreme grains wiped away. Wheat rose 
%ec. from early lows, being strengthened materially by 
short covering at Winnipeg which lifted Canadian quota- 
tions a full cent. While political news from Europe con- 
cerning the reaction of other Powers and small Balkan 
nations to Germany’s latest coup continued to exert a bull- 
ish influence on grains, most traders were inclined to dis- 
count war talk in view of trade experience during recent 
crises. Open interest in wheat totaled 84,557,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Frt. 
DO RHR cs <Biscdkdsatactoues 87% 87 865% 87 86% 87% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Sat. Mon, Tues. Wed. Thurs. Fri. 
I, cory Bap t/ahsssi than tet i dalivic an Wide ates. ances. ee: 2 one 
EIR tae IN Ss ape weeds 68 67% 67% 67% 67 677 
Suly sick banka iain ts Wi leas cree 6814 68 67% 67% 67% 67% 
FB EE SI 69 6834 68% 68% 68 68% 

Season's High and When Made Season's Low and When Made 

March. ....<- 73% July 23, 1938|March...-..-.-. 62% Sept. 8, 1938 
|, | OEE 74% July 23, 1938}May...-.-.-.. 62% Sept. 7, 1938 
} hE Ra 71% Jan. 4, 1939|July.._--.-...- 62 Oct. 938 


5,1 
September.... 72% Jan. 4, 1939|September_... 6734 Dec. 29, 1938 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DE Rébisen ec cdddaebeakanaews 60 % 60% 59 % 60 58% 60% 
MD tivnuwnenkannh ainesk ahem a 61% 61 60 % 60% 59% 61 
oN RR a Pe ee 62% 61% 61% 61% 60% 62 


Corn—On the 11th inst. prices closed ec. to Ye. net 
lower. The market was dull and reflected an almost entire 
lack of inquiry from abroad and slow domestic cash demand 
which counteracted the steadying influence of continued 
limited country offerings. Applications for loans have in- 
creased considerably recently and indications point to larger 
quantities being sealed than had appeared likely a week 
or two ago. On the 13th inst. prices closed ec. to 3¢e. net 
lower. Cheaper Argentine offerings and slow export demand 
caused selling of corn. No export business could be con- 
firmed. On the 14th inst. prices closed 4c. to 4c. net lower. 
Corn also fell to the lowest point in more than a month, with 
May at 47 %%c., less than a cent above the lowest level since 
1934. Lower Buenos Aires quotations and disappointing 
export demand were bearish factors. New Argentine corn 
for May delivery was quoted at Liverpool cheaper than 
American grain. A onal quantity of United States afloat 
corn was sold to the United Kingdom. On the 15th inst. 
prices closed unchanged to 4c. lower. Short covering helped 
to lift corn prices as much as 34c. early in the session, but 
late selling attributed to cash interests and commission 
houses caused a sharp reaction which carried May corn to 
47 44e., within 4c. of its lowest level in five years. 

On the 16th inst. prices closed % to %c. net lower. 
The corn market ruled heavy during most of the session, 
with prices touching the lowest in five years. These de- 
clines were attributed largely to the weakness of wheat 
values and to a lack of anything in the news of a bullish 
character. No new export business could be confirmed. 
Today prices closed 3 to %e. net higher. May corn sold 
on the Chicago Board as high as 47%c., a full cent over 
yesterday’s six-year low level. Increased selling on the 
bulge, however, caused some reaction in both wheat and 
corn values. Short covering was responsible in large meas- 
ure for the early strength in corn, but demand from ex- 
porters and industries remained quiet. Open interest in 
corn was 67,093,000 bushels. 


DAILY CLOSING pant come CORN _IN NEW YORK 


: Sat. Mon. Tues. Wed. Thurs. Fri. 
Me. 3 SOMONE, 6ss0c eed. oes 63% 62% 62% 62% 61% 62% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tucs. Wed. Thurs. Fri. 
ND sabia wide ban asian wideie eee h es Cake ce “baah sene one tee 
SN ais side ee 8 gue Mish ap cae Sook aes -- 48% 48% 47% 47% 47 47 
MS sds wiics eb dea wckik ee ie 50% 49% 49% 49% 48% 49 
DION. dad oo an oa chu otra te. 51 50% 50% 50% 49% 50 
Season's High and When Made Season's Low and When Made 
OS peor 56 July 28, 1938|March___--.- 46 Oct. 15, 1938 
| | OS ARR 60% July 23, 1938|May---.--.---- 4 Mar. 16, 1938 
} ee 55% Sept. 24, 1938/July___-.--..-. 48% Mar. 16, 1938 
September... 56% Jan. 4.1939|September ... 495% Mar. 16, 1939 


Oats—On the 11th inst. prices closed 4c. up. Oats were 


‘firm on a fair shipping demand in the cash market. On the 


13th inst. prices closed 4c. to 4e. net lower. The heaviness 
in this market was influenced largely by the bearish aspect 
of the wheat and corn markets. On the 14th inst. prices 
closed unchanged to 4c. net lower. This market was quiet, 
with the undertone easy. On the 15th inst. prices closed 
unchanged to 4c. higher. Good shipping demand for oats 
and the firm cash market strengthened futures prices. 
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On the 16th inst. prices closed % to 4c. net lower. Trad- 
ing in this grain was quiet, with slight declines influenced 
largely by the downward action of wheat and corn. Today 
prices closed % to *%c. net higher. Trading was relatively 
quiet, With the undertone firm in sympathy with the bullish 
action of other grains. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. 
28% 28% 28 54 

27 4 26% 2714 

26% 26% +e * 
son's Low and 

23 % 


2644 

hen Made 

Sept. 18° 1939 
, 1938 


Jan. 
Jan. 
Jan. 


PRICES OF 


July == ona is: 


DAILY CLOSING OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
344 28lg 2814 28146 28% 28% 
28° «627% 27% 27% 28% 
215% 319 BIH lseee 
Rye—On the 11th inst. prices closed unchanged to le. 
higher. There was little trading in rye, prices holding steady. 
On the 13th inst. prices closed %e. to le. net lower. The 
pronounced weakness in rye was attributed largely to a 
35,000 bushel increase in the visible supply, which totals 
7,641,000 bushels, compared with 3,732,000 a year ago. 
On the 14th inst. prices closed *4c. to le. net lower. The 
pronounced weakness of this grain was attributed largely to 
the uncovering of large stop loss orders, and there being no 
appreciable support prices eased readily and suffered sub- 
stantial losses at the close. The poor outlook for export of 
this grain, together with increasingly large visible supply 
statistics, plays no little part in the depression of rye values. 
On the 15th inst. prices closed unchanged to 4c. up. This 
market rose almost a cent with wheat, but most of this gain 
was erased later, many traders not caring to carry holdings 
overnight with the situation abroad so critical and uncertain. 
On the 16th inst. prices closed 14% to 15¢c. net lower. 
Rye was the weakest of all the grains, showing the most 
pronounced losses, these substantial declines being attrib- 
uted largely to liquidation by tired holders and to opera- 
tions of the professional short interests. The bearish action 
of the other grains was a considerable influence in the 
drop of rye values. Today prices closed 14 to lc. net 
higher. The sharp upward movement in wheat and corn 
influenced some substantial short covering in rye futures, 
and as a result prices rose sharply and scored advances 
beyond those registered in wheat and corn values. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

sat. Mon. Tues. Wed. Thurs. Fri. 
4344 42% 42% 41 42% 
42% 43% 

45% 44% 45 


43% 44% 
on's Low and When Made 


Season's High and When Made | -. 
53% July 25, 1938|May tr Mar. 16, 1939 
y 49% Jan. 4, 1939/|July 41% Mar. 16, 1939 
September _.. 49% Jan. 3, 1939|September ___ 43% Mar. 16, 1939 
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Flour Wheat 


bush 60 lbs 
53,000 
6,000 


Receipts at— Corn Oats Rye Barley 


bush 48 lbs 
2.000 





bbis 196 lbs bush 56 lbs 


35,000 


bush 56 lbs 
New York. 

Philadel’ ia_ 

Baltimore - - 
New Ori’ns* 
Galveston _- 
St. John W. 
Boston ___- 
Halifax _-_- 
Victoria ..- 


bush 32 lbs 
15,000 





Jan. 1°39 


Week 1938- 1,374,000 
Since 


Jan. 1 '38 17,515,000; 10,345,000 892,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports foc the week 
ended Saturday, March 11, 1939, areshown in the annexed 
statement: 





























Wheat 


Bushels 
.000 


Oats 


Bushels 


Corn Flour 


Bushels 


Rye Barley 


Bushels 


Exports from— 








Barrels Bushels 


Baltimore 
New Orleans 
Galveston 
St. John West 


Halifax 











Total week 1939_- 
Same week 1938_-_-- 











1,373,000} 732,000) 127,059 
1,105,000'2,524,000 84,429 


The destination of these exports for the week and since 
July 1, 1938, is as below: 











Four Wheat 


Week 
Mar,.11 
1939 


Corn 
Since 
July 1, 
1938 


Week 
Mar, 11, 
1939 





Week 
Mar. 11, 
1939 


Exports for Week 
and Since 
July 1 to— 


Since 
July 1 
1938 





Bushels 
36,914,000 


Bushels 
1,203,000 
147,000 


Barrels 
1,609,347 
547,422 
465,250 
1,005,000 
53,000 
210,109 


Barrels 
58,285 
13,274 
18,500 
29,500 

1,000 
6,500 


127,059| 3,890,128 104,569,000 ,000| 63,015,000 

$4.429| 3.727.045! 1,105,000! 94,832.000!2,524.000|37.200,000 
The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 

seaboard ports Saturday, March 11, were as follows: 

GRAIN STOCKS 


Bushels 
United Kingdom 
Continent 

So. & Cent. 

West Indies 

Brit. No. Am. Col. 


Other countries -- 1,195,000 





Total 1939 
Total 1938 























United States— 


Wheat 
Bushels 


Corn 
Bushels 


Oats 
Bushels 


Rye 


Barley 
Bushels 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


DAILY CLOSIN 


Sat. Mon. 
1 40% 40 


Tues, 


40% 40% 


42 


iG PRICES OF BARLEY FUTURES IN 

o. Mon. 

36% 

BF a 35% 3402 34% 
35% 4% 


41% 


Tues. 
35% 


Closing quotations were as follows: 


Spring 
Cc 


Hard winter 


Hard winter patents. ~~. 4. 35 4.45| Barl 


Hard winter clears. 


Wheat, New York— 


oO. 


Manitoba No. 1 
Corn, New Y 


f.o.b. N. 


No. 2 yellow, or rail 


All the statements below piggy | the movement of grain 
—receipts, exports, visible supply, & 
from figures collected by the New York Pr 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


62%" 


FLOUR 


8s t. high protein..4.80 4: $9 Rye flour 
pring De a 0| Seminola, bbi.. N 


GRAIN 


ey 
Coarse 

1 (new) Nos. 
vos 02 


Nos. 1-3.- 


Wed. Thurs. 


40 

41% 
Wed. 

36 


Fri. 


$826 39% 


40% 


40% 41% 


WINNIPEG 
Thurs. 


35% 
33% 


Fri. 
36% 
34% 


50@ -.. 
3 5065.30 
2.65 


badd on awainne at 3.25 


RE 4.50@5.00 
Oats, New York— 


red oli. fomaec,- 87% No. 2 white 41 
- 71% ‘Bre. United States c.i.f...._. 61% 


a, York— 


feeding 


40 Ibs 
Chicago, cash 


c.—are prepared by us 
sdeae Exchange. 





Recetpts at— 


Flour 


Wheat 


Corn 


Oats 


Barley 





Chicago --- 
Minneapolis 
Duluth - --- 
Milwaukee - 
Toledo __-_- 
Indianapolis 


Kansas City 
Omaha ---- 
St. Joseph - 
Wichita __- 
Sioux City - 

BOs ose 


Tot. wk ’39 
Same wk '38 
Same wk '37 





bbls .196 lbs 


70,000 


bush 56 lbs 
997,000 
202,000 
324,000 


bush 32 lbs 
481,000 
263,000 
27,000 
4,000 
133,000 


bush 48 lbs 
320,000 
782, 000 





3.255.000 
2,460,000 
1,945,000 


2,088,000 





14,426,000 


-|12,259,000 
_' 13,585,000 





242,122,000 
225,641,000 
167,769,000 





188,135,000 
194,216,000 
114,421,000 





75,720,000 
83,394,000 
57,129.000 





20,145,000 
22,428,000 
12,538,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 11, 1939, follow: 


Bushels 


Philadel phia 
Baltimore 
New Orleans 
Galveston 
Fort Worth 


Kansas City 
Omaha 
Sioux City 


Indianapolis 


1,448,000 69,000 


Total Mar. 11, 1939_. 81,761,000 45,032,000 13,479,000 

Total Mar. 4, 1939_. 85,047,000 45,393,000 13,923,000 

Note—Bonded grain not included above: Wheat- New York, 388,000 bushels; 
New York afloat, 18,000; Buffalo, 258,000; Buffalo afloat, 1,209,000; Erie, 523,000; 
Albany, 851,000; Boston, 62,000; Philadelphia, 48,000; total, 3,357,000 bushels, 
against 1,889,000 bushels in 1938. 


Wheat 

Canadian— Bushels 
Lake, bay, river & seabd. 24,495,000 
Ft. William & Pt. Arthur 40,453,000 
Other Can. & other elev. 76,793,000 


Total Mar. 11, 1939_.141,741,000 
Total Mar. 4, 1939. .143,045,000 


Summary— 








Corn 
Bushels 


Oats 

Bushels Bushels 
777,000 66,000 
1,128,000 920,000 
1,150,000 


Rye Barley 

Bushels 
407 ,000 
1,049,000 
5,017,000 
2,136,000 6,473,000 
2,108,000 6,304,000 


7,641,000 8,560,000 


81,761,000 45,032,000 13,479,000 
8 2,136,000 6,473,000 


American 
Canadian 141,741,000 ,841,000 


Total Mar. 11, 1939_.223,502,000 45,032,000 22,320,000 9,777,000 15,033,000 

Total Mar. 4, 1939..228,092,000 45,393,000 22,567,000 9,714,000 15,133,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended March 10 and since July 1, 1938, and July 1, 1937, are 
shown in the following: 











Wheat Corn 





Week 
Mar. 10, 
1939 


Week 
Mar. 10, 
19329 


Bushels 


Since 
July 1, 
1938 


Bushels 


Since 
July 1, 
1938 





Bushels Pushels Bushels Bushels 


No. Amer. 
Black Sea. 
Argentina. 
Australia 


countries 





Total. .: 


4,449,000 


9,113,000 


173,428,000 
74,799,000 
50,315,000 
68,711,000 

7,344,000 


26,280,000 


133,945,000 
65,866,000 
45,128,000 
71,195,000 
12,000,000 


16,864,000 


65.753 000 
11,761,000 
99,072,000 


37,589,000 
3,264,000 
177,551,000 








400 ,877 ,000 








344,998 ,000 


3,783.000 











210,034,000 


285,704,000 
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CCC to Extend Loans on Stored Wheat—Loans of 
$47,196,316 on 81,815,427 Bushels as of March 8 Reported 
—The Commodity Credit Corporation announced on 
March 14 that producers who secured loans under the 1933 
wheat loan program upon wheat stored and sealed on the 
farm in the State of North Dakota, and certain counties 
in the States of Montana, Minnesota, South Dakota, and 
Wyoming, will be permitted to obtain a renewal or ex- 
tension of such loans for a period of 10 months, provided a 
reinspection of the grain and the storage structure is satis- 
factory, and consent for the additional period of storage is 
obtained. The necessary forms and instructions will be 
made available at an early date through the county agricul- 
tural conservation committees in these areas. The CCC 
added: 

The farm storage loans mature May 31, 1939, and it is estimated that 
in the areas in which extension or renewal will be permitted, approximately 
8,00U,00U0 bushels of farm-stored wheat are pledged under the 19358 loan 
program. Producers securing such extension or renewal of the present 
loans will receive an additional allowance for storage of five cents per 
bushel, but will be responsible for the delivery of wheat of equal quantity 
and quality. The allowance of seven cents per bush] for storage until 
May 31, 1939, will carry over and be paid at the same time and in the 
same manner as the additional ailowance of five cents per bushel for the 
extended period. 

As of March 8, 1939, the loans aggregated $47,196,315.81 
upon 81,815,427 bushels. This represents 23,184,376 bushels 
of wheat stored on the farm, which loans mature on May 31, 
1939, and 58,631,051 bushels of wheat stored in publie grain 
elevators, which loans mature seven months after their 
respective dates. 

CCC Loans on Corn Aggregated $98,354,583 on 172,- 
753,730 Bushels Through March 9—The Commodity 
Credit Corporation announced on March 10 that, through 
March 9, loans made by the Corporation and lending 
agencies under the 1938-39 corn loan program aggregate 
$98 354,583.37 on 172,753,730 bushels. The loans by States 
in which the corn is stored are as follows: 


State— Amount Bushels State— Amount Bushels 
Colorado... ..- $15,340.76 29,971 | Minnesota... .$7,483,402.05 13,139,615 
pe 24,179,120.20 42,426,377 | Missouri. -_.--_- 2,937,317.68 5,156,784 
Indiana --_--..-- 2,299,158.57 4,035,034| Nebraska. -_--— 8,711,044.69 15,358,342 
a Oe POE 48,074,640.88 84,351,369}| Ohio.._._...- 445,118.42 780,962 
a 2,035,239.86 3,595,363| South Dakota. 2,040,204.45 3,638,621 
Kentucky - .__- 88,978.48 161,364 | Wisconsin --- ~~ 45,017.33 79,928 


Weather Report for the Week Ended March 15—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended March 15, follows: 

At the beginning of the week high pressure, attended by much colder 
weather, prevailed over the Northeastern States, with subzero temperatures 
reported from northern New York and the interior of New England. 
Extremely cold weather prevailed in the Canadian Provinces to the north- 
ward, Doucet, Quebec, reporting —50 degrees on the morning of March 8. 
At the same time there was a reaction to much higher temperatures in 
the Midwest and by the morning of the 9th warmer weather prevailed 
3 the Northeastern States. Elsewhere temperatures were moderate for 
the season. 

The latter part of the week brought stormy conditions to the Central 
and Eastern portions of the country. On the morning of March 11, an 
extensive and energetic depression was centered over the southern Great 
Plains. It moved thence eastward to the Ohio Vailey by the following 
day, attended by widespread precipitation from the Mississippi Valiey 
eastward, with heavy rainfali in many centrai districts. In connection 
with this storm a secondary depression developed over southern Virginia 
and moved northeastward with rapidly increasing intensity, attended by 
high winds along the north Atlantic coast and extremely heavy snows in 
the Northeastern States; 24-hour falls of 10 to 14 inches of snow were re- 
ported from a number of stations. 

The latter part of the week brought widespread precipitation to a large 
northwestern area. Otherwise generally fair weather and moderate tem- 
peratures prevailed, although by the morning of March 14 much colder 
weather prevailed in the northern Great Plains, zero temperatures again 
being reported from some areas. 

The week, as a whole, was warmer than normal over the greater part 
of the country. In the eastern Lake region and from Pennsylvania north- 
ward, in a timited north-central area, and more Gepere’ in the Far West 
the weekly means were subnormal, but from the Ohio and upper Mississippi 
Valleys and north-central Great Plains southward they were from 6 to 
10 degrees higher than normal. 

Subzero temperatures were reported from the Northeast as far south as 
Albany, N. Y., also, in the upper Lake region and in a narrow belt to the 
westward. The lowest temperature reported from a first-order station 
was —16 degrees at Sault Ste. Marie, Mich., on March 8. In general, how- 
ever, freez temperatures did not extend farther south than the central 

rtions of the country, except in the Appalachian Mountains where sub- 

Was reported southward to western North Carolina. Most Gulf 
stations reported minima around 50 conrecs or higher. 

Substantial to heavy precipitation fell generally from the lower Missouri 
Valley eastward and the eastern Lake region and Northeastern States. 
The heaviest rainfall occurred in the Ohio and central Mississippi Valleys 
where the totals at some stations exceeded 4 inches, while extremely heavy 
snows fell in the Northeast. In contrast to the preceding weeks, most of 
the South had very little precipitation, while the week was practicall 
rainless in much of the Great ins and the Southwest. In the Pacific 
States substantial rainfall was the rule, ranging from about half an inch 
at San Diego, Calif., to from 1 to 4 inches from northern California north- 
wee. aaa precipitation was reported also from the northwestern 

The cessation of heavy rains in the South, especially the Southeast, fol- 
lowed by warm, and mostly sunny weather d the past week, 
improved conditions for field work and seasonal activities made better 
progress. However, rather erally from the Mississippi Valley east- 
ward spring operations are behind a normal season because of the previous 
persistently wet weather. In the west Gulf area field work generall 
made progress. Some corn has been planted locally as nort 
as Oklahoma, southern Arkansas and eastern South Carolina. Also, cotton 
plant: was in the southeastern Cotton Belt and much has been 
seeded the extreme southern part of Texas. Preparations for cotton 
— made considerably better progress than recently in most of the 


However, in the central portions of the country, from the eastern Plains 
eastward to the Atlantic coast, field work is yet ive because of further 
wid rains. In the Ohio Valley, especially the southern parts, there 
is still much water standing on lowlands, while in northern sections and 
also in the upper Mississippi Valley, there was considerable flooding and 
some erosion. In southern Iowa streams overflowed generally, with many 
farmers in the southwest driven from their homes. 

For the country as a whole the soil is more abundantly supplied with 
moisture than normally at this time of year. In fact, there is too much 
in many interior sections. In much of the Great Plains the topsoil has 

h rain is needed in 


sufficient moisture for 
some southwestern () ‘exas, eastern New 
occurred in Okla- 


nections. especial a 
‘ w 

exico, and some other localities. Severe duststorms 

homa, eastern New Mexico, and parts of Texas, in some areas the worst 
in several years, resulting in more or less in Oklahoma and New 
Mexico. here was apparent. little harm to crops in Texas. 


ornia and Nevada was outstan y favor- 


Copious pitation ding] 
able for ai orone. and the soil is now in generally good condition for cul- 
additional snows in the mountains were helpful. 


tivation; als In the 
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Western Mountain States reports are rather general of favorable snow stor- 
age in the higher elevations, indicating a good water supply for irrigation. 

Small Grains—Winter wheat 1s rapidly emerging from the dormant 
stage, with greening up and growth started well northward into the Ohio 
Valley and the Plains States to Kansas. East of the Mississippi River the 
general condition of wheat shows but little change from recent weeks, 
except that spring revival has started. The crop continues in mostly fair 
to good condi.ion, except that in the southern Ohio Valley, especially Ken- 
tucky, considerable damage has resulted on low, flat land from long- 
cantineed standing water and saturated soil. No material additional 
heaving is indicated. 

In Missouri wheat shows improvement, and is now mostly good in 
Texas, except in the west-central portion where poor to only tair. In 
Oklahoma slight improvement is shown, though some was blown out in 
west-central and northwestern parts | high winds during the week. In 
Kansas there is now sufficient topsoil moisture for present needs quite 

enerally and the outlook is materially improved. n the northwestern 

Great Plains and from the Rocky Mountains westward weather condi- 
tions continue mostly favorable. Spring-oat seeding is nearly done in 
Oklahoma, but little has been seeded in other southern portions of the 
interior. 





THE DRY GOODS TRADE 
New York, Friday Night, March 17, 1939. 

While during the early part of the week, adverse weather 
conditions exerted an unfavorable influence on retail busi- 
ness, later in the period an improvement took place as some- 
what more seasonal temperatures made their appearance, 
resulting in a growing disposition on the part of consumers 
to cover spring requirements. Although chief buying in- 
terest centered in apparel lines and accessories, sales of home 
furnishings also made a somewhat better showing. Depart- 
ment store sales the country over, for the week ending 
March 4, according to the Federal Reserve Board, were 7% 
higher than for the corresponding week of 1938, with the 
Boston, San Francisco and Cleveland districts making the 
best showing. In New York and Brooklyn stores a gain of 
3.4% was recorded, while in Newark establishments the 
increase reached 8.9%. 

Trading in the wholesale dry goods markets continued 
its slow improvement, as retail merchants placed further 
orders in anticipation of the pre-Easter buying season. 
Wholesalers on their part also increased their purchases, 
although mostly limiting their orders to relatively small 
quantities of goods. Fair interest existed in blankets and 
underwear lines for fall, and wash goods also moved in 
satisfactory volume. Business in silk goods continued fairly 
active with chief attention again centering in sheer fabrics. 
Trading in rayon yarns gave further indications of increased 
buying interest, owing to the recent advance in silk values. 
Finer deniers were the chief beneficiaries of this develop- 
ment, with available supplies in some counts falling short 
of the current demand. Other yarns were seasonally less 
active, although the continued high operating rate of weav- 
ing plants prevented any material falling off in covering 
purchases on the part of users. 


Domestic Cotton Goods—Following the previous week’s 
broad buying movement, trading in the gray cloths markets 
quieted down considerably, but prices were able to maintain 
the gains made during and following the buying spurt. 
While the slowing down in activities was, of course, primarily 
due to the fact that the latest buying rush had overcome in 
large part the previous shortages of goods in users’ hands, a 
secondary reason was the renewed anxiety with regard to 
foreign political developments and the consequent fresh 
unsettlement in the security markets as well as the reaction 
in raw cotton values. A steadying influence were reports 
that curtaiiment plans of the mills will be little affected by 
the improvement in their statistical position, and expecta- 
tions of a better flow of goods in retail channels once weather 
conditions take on a more seasonal aspect. Business in 
fine goods early in the week reflected, to a limited extent, 
the great activity in the print cloth market, but subse- 
quently relapsed into its previous dullness. Active demand 
existed for carded poplins, and hopsackings continued to 
move in good volume. Closing prices in print cloths were 
as follows: 39-inch 80s, 6 to 6%e.; 39-inch 72-76s, 5%4e.; 
39-inch 68-72s, 5%e.; 38)%-inch 64-60s, 434c; 38)4-inch 
60-48s, 3 Ke. 


Woolen Goods—Trading in men’s wear fabrics assumed 
a somewhat livelier tone as the close approach of the formal 
fall openings resulted in numerous sampling orders on suit- 
ings and overcoatings. Although expectations of increased 
imports of foreign woolens continued to be actively discussed, 
it is anticipated that opening quotations on the new fall 
lines will show moderate advances. Active interest existed 
in tropical worsteds and other summer wear materials. 
Reports from retail clothing centers made an improved 
showing, with consumers starting to cover their spring 
requirements of suits and topcoats. Business in women’s 
wear fabrics turned inactive as the Spring buying season has 
come to a virtual close, and the new fall lines are not expected 
to be opened until early in April. Some spot business, how- 
ever, continued to be transacted, and there existed a steady 
call for various types of sports weaves. 


Foreign Dry Goods—tTrading in linens remained quiet 
and interest in household items as well as in dress goods an 
suitings was at low ebb. Reports from foreign primary 
centers expressed disappointment over the absence of the 
expected sharp increase in orders from overseas sources. 
Business in burlap continued inactive, although prices ruled 
slightly higher reflecting the steady trend in Calcutta, where 
rumors of additional large British sandbag orders were in 
circulation. Domestically lightweights were quoted at 
4.15c., heavies at 5.60c. 
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lilinois & Missouri Bonds 
Stifel. Nicolaus & Co.Inc. 


Founded 1890 
105 W. Adams St. * DIRECT e 314N. Broadway 
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RECONSTRUCTION FINANCE CORPORATION 


Bids Invited on Municipal Bond Issues—It was announced 
by the above named Federal agency on March 13 that sealed 
bids will be received until noon (E.S.T.) on March 30, by 
H. A. Mulligan, Treasurer, at his office, 1825 H Street, 
N. W., Washington, D. C., for the purchase of 12 issues of 
securities, aggregating $1,771,000. 

Bids, in form similar to the notice mailed out by the Corporation, must 
be made separately for each issue (except the Akron, Ohio, issues), Must 
be accompanied by an exact copy of the notice, must be unconditional and 
accompanied by a certified check, payable to the RFC, for 2 ai: of the prin- 
cipal amount of the issue for which the bid is entered. he successful 
bidders of said bonds will be required to accept delivery of the bonds at the 
Federal Reserve Bank or branch, as indicated below, and to pay for the same 
in cash or in other immediately available funds at any Federal Reserve 
Bank or branch thereof, within 15 days of acceptance of bid, at the bid prices 
plus accrued interest to the date of payment, less the amount of the checks 
accompanying the bids. Signed or certified copy of the approvi legal 
opinion of bond counsel, where indicated, as to the my ory / of the bonds, 
will be furnished the purchaser without cost. Where the bidder is acting 
as agent, as Manager or member of a joint account or otherwise than solely 
fer his own account in submitting a bid, the principal or others concerned 
should be named. Prospective bidders are advised to obtain detailed 
pan of the bonds which may be secured by addressing the Cor- 
poration. 


The 12 issues of securities up for award are described as 
follows in a statement issued by the said Corporation on 
March 15: 


$20,000 Arizona State Teachers’ College at Flagstaff, Coconino County, 
Ariz., 4% building and improvement bonds, series of 1937 
second lien). 

he City of Miami, Dade County, Fla., 4% stadium revenue 


97 ,000 
certificates. 
214,000 Mississippi State College, State College, Oktibbeha County, 
Miss., 4% dormitory and laundry revenue bonds. 
61,000 Mississippi State College for Women, Columbus, Lowndes 
County, Miss., 4% dormitory revenue bonds. 
187,000 City of Plattsburg, Clinton County, N. Y., 4% sanitary sewer 
revenue bonds. 
87,000 City of Akron, Summit County, Ohio, 4% sewer bonds, fourth 
series (1936). 
181,000 City of Akron 4% street improvement bonds (paving, c.), 
fifth series, 1938. , 
337,000 City of Akron 4% sewer bonds, seventh series, 1938. 
214,000 City of Knoxville, Knox County, Tenn., 4% electric light and 
wer system bonds. 
263,000 Board of Regents of the College of Industrial Arts (at Denton), 
Denton County, Texas, 4% building revenue bonds, series 1935-A. 
53,000 Board of Regents of the University of Texas, at Austin, Travis 
County, Texas, 4% College of Mines and Metallurgy dormitory 
revenue bonds. 
57,000 Board of Regents of the University of Texas 4% dormitory rev- 
enue bonds, series A, 1938. 





News Items 


Arkansas—Finance Measures Approved by Legislature— 
A special dispatch from Little Rock to the ‘“‘Wall Street 
Journal”’ of March 16 reports as follows: 


Four bills generally regarded as contrary to the provisions of Refunding 
Ac( 11 of 1934 are among measures p by the Arkansas islature and 
transmitted to Governor Carl E. Bailey for executive action. These are: 

House bill to appropriate State funds for payment of principal and 
interest of certain improvement districts not eligible under provisions of 
Act 11 of 1934. 

Senate bill to appropriate from road district bond redemption account to 
pay bond principal and interest of designated bridge improvement districts 
not eligiole under the Refunding Act. 

House bill to appropriate to Broadway-Main Street Bridge District of 
Little Rock to meet biennial bond payments for Main Street bridge, which 
is not a part of the State highway system. 

Senate bill to transfer to the State obligations of municipal street districts 
not eligible under provisions of the Refunding Act. 

The Legislature also a resolution to submit at the 1940 general 
election a proposed constitutional amendment for continuing appropriations 
of a minimum of $8,500,000 to meet bond principal and interest on highway 
debt of $141,894,731. Sponsers believe that a constitutional guarantee 
by which the necessity of legislative appropriations would be eliminated, 
would assist the State in sale of refunding bonds for adjustment of interest 
rates. 

Also approved was Governor Bailey’s bill to authorize investment of 50% 
of the State’s average balance in State bonds and use of such bonds as col- 
lateral on bank loans to finance additional purchases. It is estimated that 
$4,000,000 will be available in treasury funds and State may purchase up to 
$10,000,000 of its obligations. Interest on bonds and profits from favor- 
able transactions would assigned redemption accounts. Such market 
operations would be managed by State Investment Board, which will be 
independent of State Refunding Board. This bill also authorizes refunding 
of $900,000 of bonds of several issues. 


Bridge Revenue Bonds Analyzed—aA booklet entitled 
“Bridge Revenue Bonds,’’ has just been yrepeane by Robert 
Klaber, 285 Madison Ave., N. Y. City, which is available 
at the price of $1.00 per copy. In his discussion of the sub- 
ject, Mr. Klaber describes and analyzes the provisions con- 
tained in the bonds and the methods of judging their value, 
treating these bonds from the investor’s standpoint. Since 


bonds of this type seem to be assuming an important place 
in municipal financing, this new work should prove of value 
to dealers and investors alike, since the pertinent information 
is condensed into 82 mimeographed pages. 





City Manager Movement for municipalities is indicated in 
figures showing that six more cities have either voted or will 
vote on proposals to adopt the manager form of government 
in the spring elections. In 1938, six communities adopted 
the manager form of rule, bringing the total to 486 cities 
and counties which have adopted the Council-Manager plan. 


The elections to be held or already held this spring are in cities with 

populations varying from 4,399 to 101,463. 
avison, Mich., voted on March 13, Duluth, Minn. and Traverse City, 

Mich. on April 4, and South Euclid, Ohio, on May 30, according to Richard 
8S. Childs, chairman of the Council of the National Municipal League. 
Cities which voted March 1 are: Abilene, Kans., and Sioux City, Iowa. 

Knoxville, Tenn., is the largest of the communities which have adopted 
the Manager plan for 1939. Greendale, Wis., el Federal community 
is the latest, having voted on Feb. 25 to begin municipal life under the 
manager form of government while the four other cities which recent] 
adopted this form are Fort Collins, Colo., Harrisonburg, Va., Nort 
Muskegon, Mich., and Hearne, Texas. 

_ Knoxville has operated under the manager plan before. Despite opposi- 
tion of the State senator from Knox County, a petition signed by 4,000 
protesting citizens and the objections of the oxville citizens’ group which 
had supported the manager form, the Tennessee Legislature rescinded the 
City Manager form charter in 1937, without giving citizens an opportunity 
to vote on the change, Mr. Childs stated. Restoration of the plan for 1939 
was the result of local agitation and the pledging of Knoxville candidates 
for the Legislature to support the manager form. Knoxville, which has a 
population of 105,802, will begin operating under the restored plan on 
Jan. 1, 1940. The city first adopted the manager form in 1%23. 


Indiana—Taz Base Shift Reduces Property Tares—Property 
taxes in Indiana have been reduced 30% following a shift in 
the tax base, although the per capita tax on the State shows 
only a slight decrease, it was reported on March 11 to the 
Federation of Tax Administrators. 

Lower property assessments resulting in reduced revenues for local 
goveramees, the Indiana Tax Commission’s report said, have been offset 

y aneewe State-administered taxes such as the gross income and liquor 
taxes and by Federal grants. 

The new taxes together with decreased dependence on the property tax 
have resulted in a broader distribution of the tax burden, the report said. 
A study of the shift in the tax base showed that the burden on the farmer 
had been lessened, while persons who receive their income from salaries, 
wages, and fees make a larger direct contribution. 


Massachusetts—New Edition of Municipal Statistics Com- 
piled—Tyler & Co., Ine., Boston, are making free distribu- 
tion of the 22d edition of their booklet in the quarterly 
series, giving up-to-date financial statistics of the Common- 
wealth of Massachusetts, its counties, cities, towns and 
districts. This edition contains an outline map of the 
Commonwealth, showing all its political sub-divisions. 

The statistics given show population, assessed valuation, 
gross and net debt, net debt ratio and per capita, tax levy, 
tax collections, tax titles, and a comparison of tax rates. 
Copies are available upon request. 


New England Municipal Flotations Expected Shortly 
—It is stated by F. W. Horne & Co. of Hartford that, as a 
result of town and city elections which are currently being 
held in Maine, New Hampshire and Vermont, it is believed 
that many high-grade bond issues will shortly appear in the 
market. Many of the issues are being authorized for per- 
manent public improvements, such as sewage plants, water- 
works and school houses, while others represent refunding 


and funding operations. 

In Vermont the cities of Barre, St. Albans, Rutland, Burlington and 
Montpelier have issues in the offing, as well as many of the towns and 
villages. Concord and Franklin in New Hampshire are considering the 
issuance of bonds, and in Maine there are several water district issues which 
will make their appearance before long. 


New York State—Legislative Bill Seeks Restoration of 
Rail Bonds as Investments—A measure to restore to the 
eligible list for savings bank investments the railroad bonds 
which were disqualified under the banking laws enacted last 
year by the State: Legislature, has been introduced in the 
Assembly by R. Foster Piper of Erie County. 


The bill extends the moratorium on traditional requirements to cover the 
year 1938. Under the moratorium the requirement that fixed charges be 
covered by one and one-half times was waived, provided that earnings were 
equal to charges. The law passed a year ago fixed 1937 as a limit for the 
moratorium period, and required that for the year 1938 the old rule become 
applicable. This disqualified all but a few roads since few covered charges 
one and one-half time for 1938. _ : 

While the one and one-hal* ratio would not be required under the Piper 
bill, the roads must have earned at least enough to have covered their charges 
in the latest fiscal year and in four o* the five preceding fiscal years. is 
requirement is taken over from the old rule. 

he act passed last year became effective recently, since it had set 1937 
as the final year in which the moratorium was applicable. At the time 
the savings banks, through the Savings Bank Association, held several 
meetings to decide whether or not te seek application of the moratorium 
to 1938. To date the mutual banks took no official action. Spokesmen 
for the Association said yesterday that the Association is not the sponsor 
of the Piper bill and that it had not been consulted on it. It was possible, 
of course, that particular savings banks, possibly from up-State districts, 
had drafted the new measure. 

When the moratorium ended, savings bankers held that it would have 
little immediate effect. It was poin out that the striking of bonds from 
the legal list carried no compulsion to sell securities aJready held in the 
savings bank portfolio, but merely prohibited new purchases. Savings 
bankers said that few road bonds were being purchased in any case. 


United States—Cities Search for New Revenues to Offset 
Declines—Enactment of new taxes characterizing an “almost 
frantic’ search for new municipal revenues in 1938 was 
reported to the International City Managers’ Association on 
March 15. The report was made by Albert Lepawsky, 
Executive Director of the Federation of Tax Administrators. 


This search for revenues, the report said, produced such taxes as New 
York City’s cigarette, companey and gross income taxes, the short-lived 
Philadelphia gross income tax, Chicago’s handbook tax which the courts 
invalidated, and chain-store taxes in seven cities, including Savannah and 
Augusta, Ga. New York City also re-enacted a 2% emergency retail 
sales tax. 

New municipal cigarette taxes, other than dealers’ license taxes, were 
enacted during the year not only in New York City—-where a one-cent tax 
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romises to produce $10,000,000 annually—but in Kansas City, Mo., and 
several Florida cities. New Orleans passed a one-cent sales tax to re- 
place the former 2% lux tax. 

The most recent official figures from a sample of 18 cities showed a de- 
crease of 5% in total revenues between 1936 and 1937, while ae ye from 
various States in 1938 indicate a further decline in municipal revenues 
last year, the report said. 

ncreased property tax collections were indicated by the 1937 figures, 
although this may be a tem y result of the backlog of uncollected taxes, 
the report pointed out. Figures showed property taxes represented about 
ag all revenues in 1937 for the 18 cities as compared with only 63% 


Property tax limitations, including homestead and industrial exemptions, 
which comprise one of the largest local revenue losses, were enlerget’ but 
the pace at which they were adopted in earlier years, including 1937, has 
slowed up. the report said. Five States—Florida, Georgia, uisiana, 
New York and Mississippi—adopted constitutional amendments or passed 
laws increasing exemptions. M eaippl. for example, increased its home- 
stead exemption from $2,500 to $5, ‘ 

Partially compqenensins for loss of municipal revenues, however, were 
revenues shared by States and Federal and State grants-in-aid. Estimates 
available through 1935 indicate that Federal grants to cities had cutstuese 
State grants, the former amounting to 24.5% of total local revenues in 1935 
as compared with 16.5% for State grants. Mississippi replaced municipal 
revenues lost through extension of homestead exemptions with State funds. 
North Carolina started to share with its localities 50% of the yield of its 
new State-wide intangibles tax. New York State has gone even farther, 
relieving municipalities by assuming a large share of the costs involved in 

ting grade-crossings. 

This report on municipal revenues will be included in the ‘‘“Municipal Year 
— - be published next month by the International City Managers’ 


Rural Zoning Points Way to Reduced County Expenditures— 
Unless settlement of unproductive isolated farms is restricted 
in the future by county and State action, many county 
governments will face heavily increased expenses for relief 
and public services without a compensating gain in tax 
revenues. This is the conclusion offered in “Rural Zoning 
and Your County,” a booklet made available on March 10 
by the Bureau of Agricultural Economics. 


Rural zoning, it points out, can prevent new settlement of poor and iso- 
lated farms that otherwise is paged to occur in areas where population pres- 
sure is increasing. Families on this type of land seldom earn more than 
$100 to $200 per year and often are forced to seek relief assistance. If 
additional settlement of this type of land is allowed, the booklet sets out, 
county relief burdens will mount appreciably, with no increase in revenue 

to offset the added cost. 

By preventing new settlement in isolated areas unsuited to farming, and 
by providing for the co voluntary retirement of farms already operated 
in those areas, rural communities would tend to become more compact. 
This, it is said, would reduce sharply the costs for maintaining small rural 
schools and little-traveled roads. Figures cited for a Vly y- township 
show that public expenditures outweigh local tax receipts by 9 to1. And 
the cost of roads and schools alone in this sparsely settled township is four 
times the tax income. 





Bond Proposals and Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—BOND SALE—The two issues of refunding bonds 
aggregating $1,280,000, offered for sale on March 10—V. 148, p. 1197— 
were awarded to a syndicate goupposed of Phelps, Fenn & Co., Eastman, 
Dillon & Co., both of New York, Marx & Co. of Birmingham, Charles 
Clark & Co. of New York, the Merchants National Bank of Mobile, the 
Wells-Dickey Co. of Minneapolis, the Illinois Co. of Chicago, and Season- 
good & Mayer of Cincinnati, at a price of 100.053, a net interest cost of 
about 3.10%, on the bonds described as follows: 
$1,120,000 capital improvement bonds as 3s. Due from April 1, 1943, to 

958, inclusive. 
160,000 public improvement bonds as 4%s. Due $16,000 from April 1, 
1943 to 1952. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription as follows: 3% bonds, 
due April 1, 1943 to 1958, and priced to yield 2.10% to 2.90% for the 
1943-49 maturities, with the 1950-58 maturities priced at 100 to 99; and 
$160,000 of 44% bonds, due April 1, 1943 to 1952, priced to yield from 
2.20% to3.15%. 

OTHER BIDS—The following is an official tabulation of the bids received: 

Bidder— $1,120,000 é 
* Marx & Co., and Merchants $160,090 

National Bank of Mobile and 

associates 
Ward, Sterne & Co.; Blair & 

Co., Inc.; Halsey, Stuart & 

Co., Inc.; R. 8. Dickson & 

Co.,Inc., and Mollaney, 

PEE SE es Céo dane Mate 3%% 
Union Securities Corp.; R. W. 

Pressprich & Co.; Milhous, 

Gaines & Mayes, Inc., and 

associates 34% 
Lehman Brothers; Hemphill, 
Noyes & Co.; Watkins, Mor- 
row & Co.; Stone & Webster 
and Blodget, Inc.; Steiner 
Browuers, and Morse Bros. & 

Cs SA detente rain n e bom an 96 % 
W. E. Hutton & Co.; 

Einhorn & Co.; Pohl & Co.; 

Walter, Woody & Heimer- 

dinger; Ballman & Main; H. 

Cc. 8 r & Sons Co.; Kal- 

man & Co., and associates __.314 % 
Blyth & Co., Inc.; Stranahan 

arris & Co., inc.; Field, 

Richards & Shepard, Inc. 

First of Michigan Corp.; 

Stern, Wampler & Co., Inc., 

and King, Mohr & Co----__- 34% 
Goldman,Sachs & Co.; Eldredge 

& Co.; Equitable Securities 

Corp.; B. J. Van en & Co.; 

Robinson - Humphrey Co., 

and Stubbs, Smith & Lom- 

A Moe i te als Ah ara 00 ts to ei wos 3%% 


3% $1,120,593.60 44%% $160,084.80 


SI 


1,120,445.00 3% 160,064.00 


1,121,456 .00 34% 


160,208.00 


1,136,892.80 34% 162,270.40 


1,120,200.00 4% 160,200.00 


1,120,672.00 3%% 160,096.00 


1,121,008.00 


ALASKA 


KETCHIKAN, Alaska—BOND SALE—The $200,000 general improve- 
ment bonds offered March 15—V. 148, p. 1197—were awarded to Py tn 
composed of Schlater, Noyes & Gardner, Inc., James H. Causey & Co., 
both of New York, and Brown, Schlessman, Owen & Co. of Denver, as 3s, 
at a of 100.60, a basis of about 2.91%. Dated March 10, 1939 and 
due Aug. 0, as follows: $16,000, 1940 to 1944 incl.; $12,000 from 1945 to 
1954 . Bonds due after 1949 are callable. Foster & Marshall of 
Seattle bid 100.14 for 3}4s, plus cost of bonds and attorneys fees. 


ARIZONA 


LEHI SCHOOL DISTRICT (P. O. Mesa), Ariz.—BONDS VOTED— 

It is stated that at an election held on Feb. 28 the voters pe fail the 

-——— of $15,000 in ponds be a seat ot 62 to oo, Sees to be issued 
junct a tmen 

for the construction of a new school building. athe: ee 


4% 160,144.00 


Financial Chronicle 
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ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of —ROAD DEBT REFUNDING BILL APPROVED 
—aA bill passed by the Legislature providing for the refunding of the State's 
highway debt of 3142,000,000, is said to have been signed by Gov. Carl E. 
Bailey, contingent upon the State’s success in consummating a contract for 
the refinancing with investment banking houses. A similar bill was passed 
two years ago, and a refunding contract, was entered into with Stifel, 
Nicolaus & Co., Inc. of St. Louis. The contract has expired. 

Act No. 276, also reported signed by the Governor, renews the authority 
of the State Highway Commission to purchase privately owned toll bridges 
at Des Arc and Powhatan in the event a price can be negotiated with the 
holders of the bonds outstanding. 

BOND ADJUSTMENT BILL ALSO SIGNED—Adjustment of bonded 




















and other indebtedness of municipalities, school districts and improvement 
districts of various types is contemplated in the Frierson bill passed by 
the Legislature and signed by Governor Bailey to become Act 68 of 1939. 
It proposes debt adjustment as provided in National Bankruptcy Act and 
requires filing of such petitions with consent of 51% of creditors. 

epartment of Education, which placed bonded indebtedness of Arkansas 
schoo! districts at $22,470,394 as of June 30, 1938, estimated debt adjust- 
— by terms of the new Act would involve only $2,000,000 to $3,000,000 
Oo nds. 

SUPREME COURT TO PASS ON BOND INVESTMENT ACT—Appeal 
will be filed in Arkansas Supreme Court from Chancellor Frank H. Dodge's 
decision to sustain validity of Act 223 of 1939, by which $4,000,000 of 
treasury cash and bank loans may be used to buy Arkansas bonds. Until 
decision on the appeal is returned, State Investment Board will not under- 
take bond purchases. Act contemplates use of 50% of average balance of 
non-invested funds for purchase of bonds which would be pledged with 
banks ad loans to finance additional purchases. Loans of $6,000,000 are 
authorized. 

Lee Ward, Little Rock attorney who instituted suit as a taxpayer, 
attacked the proposal on constitutional grounds and also asserted it ‘‘pro- 
vides an unwise, speculative venture by the State in commercial marts”’ 
against the public policy and in violation of the constitution. 


SALT BAYOU DRAINAGE DISTRICT (P. O. Pine Bluff), Ark.— 
CORRECTION—lIn connection with the report given in our issue of 
March 11, that $264,000 refunding bonds were sold to the Reconstruction 
Finance Corporation—V. 148, p. 1517—it is stated that the total amount 
purchased was $120,000, which bonds were taken as 4s at par. 


CALIFORNIA 


KERN COUNTY (P. O. Bakersfield), Calif.— SCHOOL BOND SALE— 
The $30,000 issue of Tehachapi School District coupon bonds offered for 
sale on March 13—V. 168. 2 1197—-was awarded to Lawson, Levy & Wil- 
liams of San Francisco as 2%s, poying a price of 100.26, a basis of about 
2.70%. Dated Feb. 6, 1939. ue $3, from 1940 to 1949, inclusive. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 
BOND OFFERING—We are informed by L. E. mpton, County Clerk, 
that he will receive sealed bids until 10 a. m. on March 21, for the purchase 
of a $6,000 issue of Leona School District bonds. Interest rate is not to 
exceed 5%, payable M-S. Dated March 1, 1939. Denom. $500. Due 
$500 March 1, 1940 to 1951. Principal and interest payable in lawful 
money at the County Treasury. The bonds will be sold for cash only and 
at not less than par and accrued interest. Bids will be received for all or 
any portion of said bonds. Enclose a certified check for not less than 3% 
of the amount of the bonds bid for, payable to the Chairman Board of 
Supervisors. 


MONTEREY COUNTY (P. O. Salinas), Calif.—SCHOOL BOND 
OFFERING—We are informed by C. F. Joy, County Clerk, that he will 
receive sealed bids until 10 a. m. on March 20, for the purchase of an issue 
of $165,000 Sunset School District bonds. Interest rate is not to exceed 
5%, payaole A-O. Denom. $1,000. Dated April 1, 1939. Due on 
April 1 as follows: $8,000, 1940 to 1954, and $9,000 in 1955 to 1959. ~==Prin- 
cipal and interest payable in lawful money at the County Treasury. The 
bonds will be sold for cash and at not less than par and accrued interest to 
date of delivary. Bidders will 0e permitted to bid different rates of interest 
for different maturities of said bonds. A satisfactory legal opinion ap- 
proving the legality of the bonds will be furnished without charge to the 
successful bidder. Enclose a certified check for not less than 10% of the 
par value of the bonds bid for, payable to the Board of Supervisors. 


OCEANSIDE, Calif—BOND SALE—The $90,000 issue of municipal 
water system extension bonds offered for sale on March 15—V. 148, p. 
1357—was awarded to the Wm. R. Staats Co., and the Pacific Co., both of 
Los Angeles, as 344s, according to the City Clerk. Dated April 1, 1939. 
Due from April 1, 1940 to 1959, inclusive. 


REDONDO BEACH, Calif.—BONDS SOLD—It is officially reported 
that $300,000 4% jetty and harbor bonds approved by the voters last 
September, were purchased in November by Blyth & Co., and Redfield & 
oes —_ of Los Angeles, jointly. Due $10,000 from Dec. 15, 1939 to 

nel. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—SCHOOL BOND 
SALE—The $30,000 issue of Warner Union School District bonds offered 
for sale on March 13—V. 148, p. 1518—-was awarded to Sargent, Taylor 
& Co. of San Francisco as 3s, pa. a price of 101.02, a basis of about 
3.38%. Dated March 15,1939. Duefrom March 15, 1940 to 1957, incl. 


COLORADO 


FORT COLLINS, Colo.—CORRECTION—We are now informed by 
Donald F. Brown & Co. of Denver that they were the joint purchasers, 
acting with Boettcher & Co., also of Denver, of the $585,000 24% semi- 
ann. electric light and power revenue refunding bonds, and Brown, Schless- 
man, Owen & Co. of Denver did not figure in this sale. It is also stated by 
the City Clerk that the bonds were purchased at par. Dated April 1, 1°39 
Due on April and Oct. 1 from Oct. 1, 1939, to Oct. 1, 1950. Callable prior 
to maturity on 30 days’ notice. 


FREMONT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Canon 
City), Colo.—REPORT ON BOND EXCHANGE—It is stated by L. L. 
Beahia, District Secretary, that $250,000 refunding bonds approved by 
the voters at an election held on May 25, have nearly all been exchanged for 
outstanding bonds through Boettcher & Co. of Denver. It is expected that 
the full exc will be completed by April 1. 


TRINIDAD, Colo.—BONDS SOLD—We are informed by our Denver 
correspondent that an issue of $1,004,000 344% water and bridge refunding 
bonds was purchased recently by a group composed of Stern Bros. & Co. 
of Kansas City, Stranahan, Harris & Co., Inc. of Toledo, Donald F. 
Brown & Co., Boettcher & Co., Gray B. Gray, Inc., Peters, Writer & 
Christensen, Inc., and Brown, Schlessman, Owen & Co., all of Denver. 
Bonds to be dated May 1, 1939 and to mature serially from 1940 to 1969. 
(It is stated that these bonds are being issued to d all of the ‘“‘Re- 

Bonds,” issued in 1935, which are callable in inverse order on any 
interest paying date.) 


CONNECTICUT 


CONNECTICUT ease of)—PARTIAL LIST OF COMMUNITIES 
PLANNING BOND ISSUES—In connection with the report in V. 148, 
Pp. 1518, of applications made to the General Assembly by various communi- 
ties seeking on to issue bonds amounting in t d aggregate 
to about $10,000,000, we give herewith the names of some of the prospective 
borrowers, together with the amount of bonds which they propose to issue: 
Bridgeport, about $3,000,000; Putnam and Willimantic, $80,000 each; 
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Windham and Waterbury, $70,000 each; Wallingford, $45,000, March 15 
offering indefinitely postponed; Danbury, $310,000; Stratford, $200,000; 
Farmington and Branford, $125,000 in each case. Other communities said 
to be seeking legislative authority to issue bonds are East Haven, Shelton, 
Plainfield, New London, Stamford, Ansonia and Hartford. 


NEW BRITAIN, Conn.—OFFERING OF BONDS AND _ SERIAL 
NOTE ISSUE—W. iH. Judd, President of Board of Finance and Taxation, 
will receive bids, care of New Britain National Bank, New Britain, until 
11:30 a. m. on March 28, for the purchase of the following coupon bonds 
and notes aggregating $155,000: 
$50,000 134% sewer fund bonds, 15th series, second issue. Dated Jan. 1, 
1939 and due $5,000 on July 1 from 1940 to 1949, incl. Semi- 
var annual interest. 
55,000 2% subway fund bonds, 4th series, third issue. Dated Feb. 1, 
1939 and due Aug. 1 as follows: $4,000 from 1940 to 1944, incl. 
Fe and $5,000 from 1945 to 1951, incl. Semi-annual interest. 
50,000 revenue anticipation serial notes. Dated Dec. 30, 1938. Denom. 
$5,000. Due $10,000 on June 30 from 1939 to 1943, incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4 of 
1%. _ Interest J-D 30. 

Both principal and semi-annual interest on the bonds and notes will be 
payable at the First National Bank of Boston, or at the New Britain Na- 
tional Bank, New Britain, at holder's option. The securities will be en- 

aved under the supervision of and authenticated as to genuineness by the 
3oston institution. Legal opinion of Storey, Thorndike, Palmer & Dodge 
of Boston will be furnished the successful bidder. Telephoned bids, without 
confirmation by telegram received prior to 11:30 a. m. on sale date, will 
not be considered. 


NORWALK, Conn.—BOND OFFERING—William F. Brumeardi, 
City Comptroller, will receive sealed bids until 7:30 p. m. on March 28, 
for the purchase of $500,000 not to exceed 5% interest coupon or registered 
school construction bonds. Dated April 1, 1939. Denom. $1,000. Due 
$25,000 annually from 1940 to 1959, incl. Principal and interest (A-O) 
payable at the Bank of the Manhattan Co., New York City. The bonds 
are payable from unlimited ad valorem taxes and will be approved as to 
legality by Thomson, Wood & Hoffman of New York City. A certified 
check for $5,000 must accompany each proposal. 

RATE OF INTEREST—Bidder is required to name a single rate of inter- 
est, expressed in a multiple of 4% of 1%. Annual bond payments will be 
made on April 1. 


WALLINGFORD, Conn.—BOND SALE POSTPONED—The sale of 
$45,000 coupon refunding bonds, previously announced for March 15—V. 
148, p. 1518—was indefinitely postponed. 


FLORIDA BONDS 
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DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 (P. O. 
Miami), Fla.— BONDS OFFERED FOR PUBLIC SUBSCRIPTION—A new 
issue of $1,403,000 4% refunding bonds was offered on March 13 by a 
banking group consisting of R. E. Crummer & Co., Inc., John Nuveen & 
Co., and B. J. Van Ingen & Co., Inc., priced at 100 and accrued interest. 
The bonds mature on May 1 from 1956 to 1967. The offering represents 
the unexchanged portion of the district’s bonded indebtedness secured by 
unlimited ad valorem tax. Of the $5,018,000 of such bonds outstanding 
Aug., 1937, $3,615,000 have already been exchanged. The refunding opera- 
tion will result in a substantial saving to district in interest charges and will 
materially strengthen its financial position. The bonds are full and general 
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obligations of the district and are payable from unlimited ad valorem taxes 
an all taxable property including homes a 


FLORIDA (State of)—BOND TENDERS INVITED—The State Board 
of Administration will receive until 10 a. m. on March 31, at the Governor’s 


office in Tallahassee, sealed offerings of matured or unmatured original or 

unding road and bridge or highway bonds, time warrants, certificates 
of indebtedness and (or) negotiable notes of the Florida counties and special 
road and bridge districts therein, as follows: 

Brevard, Broward, DeSoto County, Punta Gorda 8. R. & B. District 
No. 3, and S. R. & B. Districts Nos. 4 and 5 only, Glades, Hardee, Indian 

. R. & B. District No. 1 and Quay Bridge District only, Jensen 

. R. & B. District, Levy District No. 7, Okeechobee and Palm Beach 
| B. Districts Nos. 3, 8, 17, 21, and Cross State Highway Bridge 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through April 10, and must state full name, description 
and serial numbers of bonds, interest rate, date of issue, date of maturity 
and price asked... The offer must specifically state exactly what coupons 
are attached and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price, which 
price shall be understood to be the price asked for such bonds with all 
maturities-of past due defaulted or unpaid coupons attached, and notice is 
hereby given that if any such coupons have been detached prior to delivery 
of any bonds accept and (or) purchased hereunder, the face value of 
such missing coupons will be deducted from purchase price, and offerings 
must be submitted on this basis. 

Sealed envelope containing offerings of bonds shall plainly state on its 
face that it is a proposal for sale of road and bridge bonds. Separate tenders 
shall be submitted optnniay By bonds of each county, but any number of 
such sealed offerings may enclosed in one mailing envelope. 

The right is reserved to reject any and all offerings or portions of offerings 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND TENDERS 
RECEIVED—In connection with the call for tenders of special tax school 
district refunding bonds, it is stated by G. V. Fuguitt, Superintendent of 
the Board of Public Instruction, that offerings were received from 10 firms 
but purchases were delayed for a few days. 


SARASOTA COUNTY (P. O. Sarasota), Fla.—BOND TENDERS 
IN VITED—It is announced by the State Board of Administration that it 
will receive sealed tenders of county-wide road and bridge bonds of Sarasota 
County, at its office in Tallahassee, until 10 a. m. on March 31. All 
offerings must be firm for 15 days, i.e., through April 15, 1939. 


GEORGIA 


GEORGIA (State of)—-CHAIN STORE TAX INCREASE DEFEATED 
—A bill which woula have greatly increased Georgia's tax on chain stores 
has been defeated in the upper house of the Legislature. The measure, 
which was passed by the lower chamber of the Assembly, proposed a sliding 
scale of taxation ranging from $10 to $750 per store, the tax being based 
on the total number of stores in the chain for determining the tax on stores 
located in Georgia. The State’s present tax, based solely on stores located 
in the State, remains unchanged. 


IDAHO 


FILER, Idaho—BOND OFFERING—It is reported that seaied bids 
will be received until 8 p.m. on April 3, by the City Clerk, for the purchase 
of a $17,500 issue of coupon sewer system bonds. Interest rate is not to 
exceed 4%, payable semi-annually. 

Due in 2 to 20 years from date of issuance on the amortization plan, 
callable at the option of the city at any time after 10 years from the date of 
issuance. Principal and interest payable at the City Treasurer’s office, 
State Treasurer's office, the Fidelity National Bank, Filer, or the Chase 
National Bank, New York. Bidders are requested and required to submit 
bids for the bonds s the lowest rate of interest and premium, if 
any, above par, at which the bidder will purchase such bonds, or the lowest 
rate of interest at which the bidder will purchase the bonds at par. The 
bonds will not be sold for less than par and accrued interest to date of 
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delivery, are coupon in form, and constitute general obligations of the city. 
Enclose a certified check for 5%, payable to the city. 


OWYHEE COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1 
(P. O. Bruneau), Idaho—BOND OFFERING—It is reported that sealed 
bids will be received until 5 p. m. on March 27, by George R. Jones, Clerk 
of the Board of Trustees, for the purchase of a $13,500 issue of not to exceed 
6% semi-annual school bonds. 

Dated as of date of issuance. The bonds are to mature and become pay- 
able on the amortization plan, in the period of time not exceeding 10 years 
from the date of issue, as authorized by the special bond election held on 
Sept. 30. All bids should state the lowest rate of interest, and premium 
if any above par, at which the bidder will purchase said bonds, or the lowest 
rate of interest at which the purchaser will purchase such bonds at par. 
Enclose a certified check for 5% of the amount bid, payable to the district. 


ILLINOIS 


ASH GROVE TOWNSHIP (P. O. Milford), Ill.—BOND SALE 
DETAILS—tThe $99,000 road improvement bonds sold to the White- 
Phillips Corp. of Davenport—V. 148, p. 1358—bear 314% interest, were 
issued at par and mature Jan. 1 as follows: $9,000 in 1940 and $10,000 
from 1941 to 1949, inclusive. 


EAST PEORIA SCHOOL DISTRICT NO. 86, Ill.—PRICE PAID— 
The $90,000 214% building bonds sold to Bartlett, Knight & Co. of 
Chicago—V. 148, p. 1518—were purchased by the bankers at a price of 
101.26, a basis of about 2.36%. 


FAIRBURY, IIl.—BOND ISSUE DETAILS—The $10,000 sewage dis- 
posal plant bonds contracted for by the White-Phillips Corp. of Davenport 
—V. 148, p. 1518—would be dated Jan. 1, 1939, bear 3% % interest and 
mature $1,000 on Jan. 1 from 1947 to 1956, incl. Principal and interest 
(J-J) payable at:the First National Bank of Chicago. 


NELSON TOWNSHIP (P. O. Nelson), IIl.—BOND SALE DETAILS 
—The $30,000 3% road improvement bonds purch by the Central 
National Bank of Sterling—V. 148, p. 1358—-were sold at par plus a premium 
of $630, equal to 102.10. Dated Jan. 3, 1939. Six bonds for $2,000 each 
and a similar number in units of $3,000. Due one bond for a period of 12 
years. Interest M-S. 


ROCC ISLAND, IlIl.—BOND SALE—Stifel, Nicolaus & Co. of Chicago 
and Otis & Co. of Cleveland, jointly, recently completed the purchase 
$2,500,000 4% Rock Island-Davenport bridge revenue bonds. Dated 
Feb. 1, 1939. Denom. $1,000. Due Feb. 1, 1964. Redeemable prior 
to maturity at the option of the City, on 30 days’ notice on any interest 
payment date after Feb. 1, 1941, at par and accrued interest, and a premium 
of 5% if redeemed thereafter on or prior to Feb. 1, 1946, 4% if redeemed 
thereafter and on or prior to Feb. 1, 1950, 3% if redeemed thereafter or on 
or prior to Feb. 1, 1954, 2% if redeemed thereafter on or prior to Feb. 1, 
1958, 1% if redeemed thereafter on or prior to Feb. 1, 1962, and without 
premium if redeemed thereafter and before maturity. Principal and 
interest — at the Continental [llinois National Bank & Trust Co., 
Chicago. hese bonds in the opinion of counsel, constitute legal, valid 
obligations of the City, payable solely from the net revenues of the bridge. 
The term ‘net revenues’ as defin by Illinois statutes shall mean the 
gross revenues of the bridge, less the reasonable cost of operating, maintain- 
ing, and repairing the bridge. The bonds are issued under authority of 
Paragraph 520 (f), Chapter 24, et cetera, of the Illinois Revised Statutes, 
1937, and pursuant to an ordinance adopted by the City. Legality ap- 

roved by Chapman & Cutler, Esqs., of Chicago. 

Wotice that the bonds had been contracted for by the bankers appeared 
in V. 148, p. 1198. Formal announcement of the issue on March 17 stated 
that all of the bonds were disposed of.) 


INDIANA 


GARY SANITARY DISTRICT, Ind.—BOND SALE DETAILS—The 
$2,652,000 314% series of 1938 bonds sold at par to H. B. LaRocca & Co. 
and Seipp, Princell & Co., both of Chicago, in joint account—V. 148, p. 151 
—mature $102,000 annually on Jan. 1 from 1941 to 1966, inclusive. 


BONDS PUBLICLY OFFERED—A group com of C. W. McNear & 
Co., John Nuveen & Co., A. 8S. Huyck & Co. and Lewis, Williams & Co., all 
of Chicago, made public offering the past week of $2,652,000 34 % sanitary 
district bonds at prices to yield from 1% to 3%, according to maturity. 
Due from 1941 to 1966 incl. Proceeds from the sale of the issue with a 
Public Works Administration grant of about $2,169,000 will provide Gary 
with a sewage disposal plant and other sewer improvements. The bonds, 
in the opinion of counsel, are legally binding upon the Sanitary District and, 
for their payment, all taxable property located in the district is subject to 
the annual levy of a special ad valorem tax without limitation as to rate or 
amount. Estimated value of taxable property is set at $273,424,280 and 
the assessed valuation for 1938-39 is $136,712,140. 


HAMMOND SANITARY DISTRICT, Ind.—BOND OFFERING— 
G. B. Smith, City Controller, will receive sealed bids until 2 p. m. on 
March 30 for the purchase of $240,000 not to exceed 344% interest series 
B coupon sanitary bonds, issue of 1939. Dated April 1, 1939. Denom. 

1, Due $8,000 on Jan. 1 from 1941 to 1970, incl. idder to name a 
single rate of interest, expressed in a multiple of 4 of 1 4 . Principal and 
interest (J-J) payable at the City Treasurer's office. he bonds are not 
in any respect a corporate obligation of the city, being payable solely out 
of special taxes Jevied upon all of the sanitary district’s taxable property. 
A certified check for 3% of the bonds bid for is required. Bonds will be 
sold subject to approving legal opinion of Chapman & Cutler of Chicago. 


INDIANAPOLIS, Ind.—NOTE SALE—The $25,000 notes offered 
March 15—V. 148, p. 1358—were awarded to the Albert McGann Securi- 
ties Co. of South Bend at 1% interest, plus $5. Dated March 15, 1939, and 
due May 15, 1939. The Fletcher Trust Co. of Indianapolis, only other 
bidder, bia par for 1s. 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT SALE— 
The $150,600 tax anticipation (Welfare Fund) warrants offered Mardh 16— 
V. 148, p. 1519—were awarded to the Albert McGann Securities Co. of 
South Bend, at 0.75% interest, plus $8.12 premium. Dated March 31, 
1939 and due June 15, 1939. An Indianapolis banking group, headed by 
the Fletcher Trust Co., bid a rate of 0.75%, plus $7. 


IOWA 


ANDREW, lowa—BOND SALE DETAILS—It is now reported by the 
Town Clerk that the $11,000 water system bonds sold recently, as noted 
here—V. 148, p. 1358—-were purchased by the White-Phillips Corp. of 
Davenport, as 34s, paying a price of 100.95. 


ANKENY CONSOLIDATED SCHOOL DISTRICT (P. O. Ankeny), 
lowa—BONDS SOLD—It is reported that $55,000 244% semi-annual 
refunding bonds were sold recently. 


CLINTON, lowa—BONDS SOLD—It is reported that $115,000 funding 
bonds were purchased on March 4 by the White-Phillips Corp. of Daven- 
port as 3s at par. 

ELKHART CONSOLIDATED SCHOOL DISTRICT (P. O. Elkhart)» 
lowa—BOND OFFERING—It is reported that bids will be received until 
10 a. m. on March 20, by M. Manning, District Secretary, for the purchase 
of a $33,000 issue of refunding bonds. 


HOP{INTON, lowa—BOND SALE—The $8,000 issue of coupon munici~ 
pal building bonds offered for sale on March 15—V. 148, p. 1358—was 
awarded to the Carleton D. Beh Co. of Des Moines, as 3%s, paying a 

remium of $91, equal to 101.137, a basis of about 3.52%. Due from 
March 1, 1940 to 1955; optional after March 1,1949. - 

A premium of $90 on 3%s was offered by Vieth, Duncan & Wood of 

Davenport. 


IDA COUNTY (P. O. Ida Grove), lowa—CERTIFICATE SALE— 
The $40,000 issue of secondary road construction anticipation certificates 
offered for sale on March 16—V. 148, p. 1519—was awarded to the Ida 
County State Bank of Ida Grove, as 14s, paying a price of 100.105, a 
basis of about 1.45%. Dated April 1, 1939. Due $20,000 on or before 
Dec. 31, 1940 and 1941. 
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IDA COUNTY (P. O. Ida Grove), lowa—BOND OFFERING—It is 
stated that both sealed and open bids will pe received by Mary B. Landes: 
County Treasurer, until March 20, at 1 p. m., for the purchase of a $260, 
issue of primary road bonds. Dated May 1, 1939. ue May 1, as follows: 
$15,000 in 1948, and $245,000 in 1949. Bids should be made on the basis of 

yar and accrued interest or better for all of the bonds bearing the same 
interest rate, such rate to be a multiple of 4 of 1%. The purchaser of the 
bonds will be required to accept delivery and pay for the proposed bonds at 
the prime nd Treasurer's office, or through a county seat bank when the bonds 
are available for delivery and payment. In order to assure competitive 
bidding on a uniform and impartial basis, sealed bids should be submitted 
on bidding blanks which may be obtained from the County Treasurer and 
from the State Highway Commission at Ames. All open bids are to be 
made on condition that at a final acceptance thereof, they will be reduced to 
writing on one of said bidding blanks. The purchaser must agree to furnish 
the blank bonds, and the county will furnish the approving opinion of 
Chapman & Cutler, of Chicago. Enclose a certified check for 3% of the 
amount of bonds offered, payable to the County Treasurer. 


IOWA, State of —COUNTY, PRIMARY ROAD BOND OFFERINGS— 
The following statement was sent to us as of March 13 by the lowa State 
Highway Com ion: 

‘our Lowa counties are pregemn primary road bond sales, as follows: 

Ida County—On Monday, March 20, at 1:00 p. m., the Treasurer will 
receive bids at the Court House in Ida Grove on $260,000 bonds. Pro- 
posed maturities—$15,000, May 1, 1948; $245,000, May 1, 1949. . 

Wright County—On Tuesday, March 21, at 2:00 p. m. the Treasurer will 
receive bids, at the Court House at Clarion, on $350,000 primary road 
refunding bonds. Proposed maturities—$50,000 on May 1 of each year, 
1940 to 1946, both years included. 

Mitchell County—On Wednesday, March 22, at 2:00 PB m., the Treasurer 
will receive bids at the Court House in Osage, for $100,000 primary road 
refunding bonds. Proposed maturities—$20,000 on May 1 of each year 
1940 to 1944, both years included. 

Ringgold County—On Seeneey, March 27, at 2:00 p. m., the Treasurer 
will receive bids at the Court House at Mount Ayr, for $425,000 bonds. 
Proposed maturities—$25,000 on May 1, 1948; $400,000 on May 1, 1949. 

All four issues are offered for sale subject to the following conditions: 
os i, A cashier's or certified check on a solvent bank shall be filed by each 

er. 
P re ane county will furnish an unqualified approving opinion by Chapman 

Sutler. 

diad =e bidder shall furnish bonds, ready for signature by the county 
officials. 

4. Interest rates shall be even multiples of 4 of 1%. : 

Information relative to the county's financial condition, tax collection 
records, &c., may be secured from the County Treasurer. 


JOHNSON COUNTY (P. O. Iowa City), lowa—ADDITIONAL 
INFORM ATION—It is stated by the ee ‘reasurer that the $50,000 
dary road certificates purchased jointly by two local banks, as noted 
here—V. 148, p. 1519—were sold at 0.75% and mature on Dec. 1 as follows: 
$41,000 in 1939, and $9,000 in 1940. 


@ MITCHELL COUNTY (P. O. Osage), lowa—BOND OFFERING— 
Both sealed and oral bids will be received until March 22, at 2 p. m. by 
A. T. Brookins, County Treasurer, for the purchase of an issue of $100,000 
primary road refunding bonds. 

Dated May 1, 1939. Due $20,000 May 1, 1940 to 1944. Bids should be 
made on the basis of par and accrued interest or better for all of the bonds 
bearing the same interest rate, such rate to be a multiple of 4 of 1%. 
The purchaser of the bonds will be required to accept delivery and pay 
for the bonds at the County Treasurer's office, or through a county seat 
bank when the bonds are available for delivery and payment. In order to 
assure competitive biddi on a uniform and impartial basis, sealed bids 
should be submitted on bidding blanks which may be obtained from the 
County Treasurer and from the State Highway Commission at Ames. All 
open bids are to be made on condition that at final acceptance thereof, they 
will be reduced to writing on one of said bidding blanks. The bonds are 
to be issued for the purpose of retiring and refunding as of May 1, 1939, a 
like principal amount of bonds of the county now outstanding issued for 

rimary road purposes. The purchaser must agree to furnish the blank 

nds, the county will furnish the approving opinion of Chapman & Cutler 

of Chicago. Enclose a certified check for 3% of the amount of bonds 
offered, payable to the County Treasurer. 


POLK COUNTY (P. O. Des Moines), lowa—BOND SALE—The 
$276,000 issue of coupon funding bonds offered for sale at public auction on 
March 10—V. 148, p. 1519—was awarded to Halsey, Stuart & Co., Inc. 
of Chicago, as 1%s, paying a premium of $2,801, equal to 101.614, a basis 
of about 1.63%. ated Jan, 1,1939. Duefrom Nov. 1, 1945 to 1949, incl. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), lowa—BOND 
OFFERING—It is stated by C. A. Bowers, —seney Audutor, that he will 
receive bids until 2 p. m. on April 3, for the purchase of $90,000 funding 
‘onds. Dated April 1, 1939. nom, $1,000. Due $15,000 April 1, 1944 
co 1949. Principal and interest (A-O) payable at the Count reasurer’s 
office. The bonds are issued for the purpose of funding of outstanding 
and unpaid poor fund warrants issued prior to April 1, 1939. The county 
will furnish the printed bonds and the approving opinion of Chapman & 
Cutler of Chicago. Enclose a certified check for 2% of the face of bonds. 


RINGGOLD COUNTY (P. O. Mount Ayr) lowa—BOND OFFERING— 
Both sealea and open bids will be received by Earl T. Hoover, County 
Auditor, until March 27, at 2 p. m., for the purchase of a $425,000 issue of 
primer road bonds. Dat: May 1, 1939. Due May 1 as follows: 

25,000 in 1948, and $400,000 in 1949. Bids should be made on the basis 
of par and accrued interest or better for all of the bonds bearing the same 
interest rate, such rate to be a — of 4% of 1%. The purchaser of the 
bonds will be required to accept delivery anda pay for the proposed bonds 
at the County Treasurer's office, or through a county seat bank when the 
bonds are available for delivery and payment. In order to assure com- 
petitive bidding on a uniform and impartial! basis, seared bids should be 
submitted on bidaing blanks which may be obtained from the County 
Treasurer and from the State Highway Commission at Ames. All open bids 
are to be made on condition that at a final acceptance thereof, they will be 
reduced to writing on one of said bidding blanks. The pusenaser must 
agree to furnish the blank bonds, and the county will furnish the approving 
opinion of Chapman & Cutler, of Chicago. Enclose a certified check for 
3% of the amount of bonds offered, payable to the County Treasurer. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—BOND SALE— 
The $173,000 issue of funding bonds offered for sale on March 16—V. 148, 
p- 1519—was awarded at public auction jointly to Harriman Ripley & Co., 

nc. of Chicago, and Wheelock & Cummins of Des Moines, as 2s, paying 
a price of 101.618, a basis of about 2.13%. Dated Jan. 1, 1939. ue 
from Jan. 1, 1950 to 1959 inclusive. 


WRIGHT COUNTY (P. O. Clarion), lowa—BOND OFFERING—We 
are informed that bids wili be received until 2 p. m. on March 21, by the 
County Treasurer, for the purchase of a $350,000 issue of primary road 
refunding bonds. Dated May 1, 1939. Due $50,000 from May 1, 1940 to 
1946, incl. (Details of this offering are given under ‘‘lowa, State of,” 


noted above.) 
KANSAS 


HOXIE, Kan.—BOND SALE DETAILS—The City Clerk states that 
the $19,000 swimming pool bonds purchased by Beecroft, Cole & Co. of 
Topeka, at par, as noted here—V. 148, p. 1519—were sold as 3s, and 
mature on Aug. 1 as follows: $1,000 in 1940 to 1947, and $2,000 in 1948. 


KANSAS, State of —LOCAL BOND ELECTIONS—At the elections to 
be bets “. é pril 4 the following communities will pass on the issuance of 
$83,000 Agra school puilding bonds. 

lo peo 
" wrence armory and civic bu nds. 
23,000 Melvern water works bonds. -" 
$8,000 Potwin water works improvement bonds, 
178,000 Topeka School District building bonds. 


” QUENEMO, Kan.—BONDS SOLD—The City Clerk states that $19,000 
water bonds have been purchased by the State School Fund as 2's and 
ra pg he $14,000 bo: 

is also that 7 sewer bonds have been purchased by the 
Lathrop-Hawk-Herrick Co. of Wichita, as 334s. Due in id years. = 
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WICHITA, Kan.—BONDS SOLD—An issue of $50,152.88 paving and 
sewer bonds was offered for sale on March 13 and was awarded to the 
Northern Trust Co. of Chicago, at a price of 100.056, according to C. C. 
Ellis, City Clerk. 

Other bids were officially reported as follows: 

Stern Brothers & Co., Kansas City—Par, accrued interest, plus a prem. 
of $27.03 per $1,000. 

Harris Trust & Savings Bank, Chicago—Par, accrued interest, plus a 
premium of $26.59 per $1,000. 

Columbian Securities Corp., Topeka—Par, 
premium of $26.42 per $1,000. 

Halsey, Stuart & Co., Inc., Chicago—Par, accrued interest, plus a 
premium of $26.02 per $1,000. : 

Baum, Bernheimer Co., Kansas City—Par, accrued interest, plus a 
premium of $25.66 per $1,000. f 

The City National Bank & Trust Co., Kansas City; : Small-Milburn Co., 
Wichita—Par, accrued interest, plus a premium of $22.75 per $1,000. 

W. E. Davis Co., Topeka—Par, accrued interest, plus a premium of 
$21.43 per $1,000. i wee 

The Lathrop-Hawk-Herrick Co., Wichita—Par, accrued interest, plus a 
remium of $18.17 per $1,000. 


KENTUCKY 


BRECKENRIDGE COUNTY SCHOOL DISTRICT (P. O. Hardins 
burg) Ky.—BONDS PUBLICLY OFFERED—A $45,000 issue of 434% 
semi-ann. refunding bonds is being offered by Charles A. Hinsch & Co. of 
Cincinnati for general subscription. Denom. $1,000. Dated Aug. 1, 1938. 
Due on Feb. 1 as follows: $1,000 in 1940 to 1946; $2,000 in 1947, $6,000 in 
1948 and 1919, $7,000 in 1950 to 1952, and $3,000 in 1953, callable at par 
and interest on any interest paying period on or after Feb. 1, 1948. These 
bonds were issuea for the purpose of refunding legally issued funding bonds 
bearing a higher rate of interest and unpaid interest, and are general obli- 
gations of the county school district payable from a tax levied upon all of 
the taxable property in the district within the limitation prescribed by law. 
Provision has been maae to service these bonds as is eviaencea in the proceed- 
ings as validated through the Court ot Appeals showing that a specific 
amount of money has been pledged to pay principal and interest. In addi- 
tion thereto, the Treasurer of the district is ordered upon ye of any 
funds derived from income for district taxation so long as any of the above- 
mentioned bonds are outstanaing and unpaid to set aside in a separate 
account to be used solely for the purpose of paying principal and interest 
on these bonds, an amount not less than 20% of said funds so received until 
the accumulation thereof is equal to the succeeding year’s principal and 
interest requirements, and said funds so set aside shall be used for the 
purpose of retiring the principal and interest of saia bonds. 


CALDWELL COUNTY (P. O. Princeton) Ky.—BONDS OFFERED 
FOR INVESTMENT—tThe Bankers Bond Co. of Louisville is offering for 
public subscription at prices to yiela from 3.00% to 4.00%, a $65,000 issue 
of 4% semi-ann. court house buiiding corporation, first mortgage bonds. 
Denom. $1,000. Dated Feb. 1, 1939. Due from Feb. 1, 1941 to 1959 incl., 
callable on any interest payment date on 30 days published notice, at par 
and accrued interest. Prin. and int. (F-A) payable at the Farmers National 
Bank in Princeton. Legal opinion by Woodward, Dawson & Hobson of 
Louisville. Proceeds from the sale of this bond issue, together with Federal 
aid, are being used to construct a new County Court House at Princeton, 
Ky., the county seat; the County Fiscal Court conveying the present 
Court House property to the Caldwell County Court House Building Corp., 
subject to reconveyance when this bond issue has been paid. 

These bonds will be secured by a closed first mortgage lien on the land 
ana buildings, including all further additions. The Court House property 
comprises the entire central square of the City of Princeton (1930 census— 
4,764), the commercial and financial center of the county. The value of 
this land and property, when comp.eted, wilt be approximately $185,000, 
which is a 2.75-to-1 asset coverage. 

These bonds are payable solely from and secured by an exclusive pledge of 
the gross income and revenues derived by lease of said property, on a yearly 
basis, to the Caldweil County Fiscal Court, at an average annual rental of 
$4,840, which is sufficient to pay all interest and principat on this bond 
issue when due. 


KENTUCKY, State of— WARRANT CALL—A special dispatch from 
Louisville to the ‘‘Wall Street Journal’ of March 7 reported as follows: 

The State of Kentucky, which three years ago was paying 5% on its 
outstanding warrants, only obligation of the State not prevented by con- 
meyer a iimitations, has announced another step downward—this time 
to1k%. 

State Treasurer John E. Buckingham announced call of $1,472,000 3% 
warrants March 20 and the issuance of $1,300,000 at the new low rate of 
: 143 nfs meet February school instalment and reduce the State debt by 

42,000. 

Last September a period of financial stringency developed in Kentucky's 
finances. The debt, represented by outstanding warrants, had been reduced 
from $21,000,000 to less than $7,000,000 and further reduction was in sight 
by July, 1939. But there was need for ready cash and officials took up 
study of the plan announced with the 144% rate. It was opposed by 
Governor A. Bb. Chandler who had dedicated his administration to reduc- 
tion of the State debt and had promised no more warrants would be issued 
during his term. But payment to teachers, old-age pensioners and State 
employees got further hind. 

When the Governor saw that the February payment to teachers could not 
go out this month, he yielded to the plan which had been urged by the 
State Treasurer. Its adoption will end financial strain of the State and by 
the end of April more than half of the State’s indebtedness probably will be 
converted into 144% interest warrants now that the program has been 
declared operative. 

Treasurer Buckingham declared investors had displayed an interest in 
the new issue and this demand will make it a simple matter to convert the 
ening threes into new 1]%s, leaving a State debt of approximately 
$3,700, in 14% warrants. 

Today there are $6,772,398 interest bearing warrants. When the warrants 
called for payment March 20 are redeemed, the debt will be reduced to 
about $6,600,000. A call planned for the end of March will reduce the debt 


to less than $6,500,000. 
LOUISIANA 


ATCHAFALAYA BASIN LEVEE DISTRICT (P. O. Port Allen) La.— 
PRICE PAID—lIn connection with the sale of the $1,000,000 5% coupon 
semi-ann. refunding bonds jointly to Scharff & Jones, Inc., and White, 
Dunbar & Co., Inc., both of New Orleans, as noted here—V. 148, p. 1519— 
it is now reported by the Secretary of the Board of Commissioners that these 
bonds were sold at a price of 105.00. Due from Sept. 1, 1954 to 1970. 


COVINGTON, La.—CERTIFICATES SOLD—It is reported that 
$25,000 6% semi-annual paving cormenses have been purchased at par 
by the Ernest M. Loeb Co. of New Orleans. Dated Jan. 1, 1939. ue 
from Jan. 1, 1940 to 1949. 


PORT BARRE SCHOOL DISTRICT NO. 1 (P. O. Opelousas), La.— 
BOND SALE—The $75,000 issue of school bonds offered for sale on March 16 
—V. 148, p. 914—was awarded potatly to J. G. Hickman, Inc., the First 
National Bank & Trust Co., both of Vicksburg, and the Max T. Allen Co. 
of Hazlehurst, paying par, on the bonds divided as follows: $55,000 as 
4%s, maturing $1,000 in 1940 and 1941; $2,000, 1942 to 1950; $3,000, 
1951 to 1955, and $4,000 in 1956 to 1960; the remaining $20,000 as 44s, 
due $5,000 from 1961 to 1964. 


POINTE COUPEE PARISH (P. O. New Roads), La.—BONDS SOLD 
—lIt is stated by the Secretary of the Police Jury that $70,000 4% court 
house and jail, excess revenue bonds were sold at par to Scharff & Jones, 
Incl. of New Orleans. Denom. $500. Dated Jan. 1, 1939. 


accrued interest, plus a 


. Due over 
a period of 10 years. Legal approval by Charles & Trauernicht of St. Louis. 


ST. MARY PARISH, THIRD WARD SPECIAL SCHOOL DISTRICT 
NO. 1 (P. O. Franklin), La.—BOND OF FERING—It is stated by R. L. 
Robinson, Secretary of the School Board, that he will receive sealed bids 
until 10 a. m. on April 18, for the purchase of a $92,000 issue of not to 
exceed 5% semi-ann. school bonds. ated May 1, 1939. Denom. $1,000. 
Due May 1, 1940 to 1959. A certified transcript and the approving 
opinion of Chapman & Cutler of Chicago, will be furnished the purchaser. 
ew gone ied check for not less than $1,500 payable to the President 

00 oard. 
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MAINE 


BRUNSWICK, Me.—N OTE SALE—Thz issue of $50,000 notes offered 
March 15 was awarded to Pierce. White & Drummond of Bangor at 0.276% 
discount. Due Nov. 1, 1939. Other bids: 
Finet Mati 

‘irst National Bank of Boston 
Mansfield & Co a * 
Merchants National Bank of Boston ___- 
E.H. Rollins & Sons______ 4 


Disceunt 
33% 


CAROLINE COUNTY (P. O. Denton), Md.—BOND SALE—The 
$90,000 314 % school construction bonds offered March 14—V. 148, p. 1519 
——were awarded to W. W. Lanahan & Co. and Marburg, Price & Co., both 


of Baltimore, jointly, at a price of 114.199, a basis of about 2.35%. Dated 
es me 1, 1939 and due $5,000 on March 1 from 1945 to 1962 incl. Other 


bids: 

Bidder— Rate Bid 
rs I a Bee a ct ts ga ee a hs ae 114.089 
Alex, Brown & Sons 
Macubin, Legg & Co 
Mercantile Trust Co. of Baltimore and Stein Bros. & Boyce 
C.T. Williams & Co 


MASSACHUSETTS 


AMESBURY, Mass.—NOTE SALE—An issue of $100,000 notes was 
awarded on March 8 at 0.30% discount. Due Nov. 30, 1939. 


ANDOVER, Mass.—NOTE OFFERING—The Town Treasurer will 
receive sealed bids until 11:30 a. m. on March 20 for the purchase of $125,000 
notes, due Nov. 20, 1939. 


BELLINGHAM (P. O. R. F. D. NO. 1, Woonsocket, R. I.), Mass.— 
BOND SALE—The $186,760 coupon water bonas offered March 9 were 
awarded to a group composed of C. F. Childs & Co., Burr & Co., Inc. and 
Bond, Judge & Co., all of Boston, as 2%s, at 100.899, a basis of about 
2.43%. Dated March 1, 1939. One bond for $760, others for $1,000. Due 
March 1 as follows: $7,760, 1942; $7,000 from 1943 to 1959 incl. ana $6,000 
from 1960 to 1969 incl. Principal and semi-annual interest ha at the 
Merchants National Bank of Boston. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. Other bids: 

Bidder— Int. Rate Rate Bid 
Estabrook & Co 2%% 100.56 
2%% 101.79 
2% % 101.179 


BROOKLINE, Mass.—NOTE OFERING—The Town Tresaurer will 
receive sealed bids until noon on March 20 for the purchase at discount of 
$300,000 notes, payable Nov. 9, 1939. 


CHICOPEE, Mass.—NOTE SALE—The $200,000 revenue anticipation 
notes offered March 15—V. 148, Pp. 1519—-were awarded to the First 
National Bank of Boston at 0.335% discount. Dated March 15, 1939 
and due $100,000 each on Nov. 24 and Dec. 5, 1939. Whiting, Weeks & 
Stubbs of Boston bid a rate of 0.35% and the Merchants National Bank 
of Boston named 0.37%. 


EVERETT, Mass.—NOTE SALE—The $400,000 revenue anticipation 
notes offered March 15—V. 148, p. 1519—were awarded to the National 
Shawmut Bank of Boston at 0.23% discount. Dated March 15, 1939 and 
due Nov. 7, 1939. The Merchants National Bank of Boston and Whiting, 
Weeks & Stubbs of Boston, each bid a rate of 0.24%. 


GROTON, Mass.— NOTE SALE—The New England Trust Co. of Boston 
pees an issue of 135,000 notes at 0.16% discount. Due Nov. 21, 1939. 

he Merchants National Bank of Boston, secona high bidder, named a 
rate of 0.19%. 


KINGSTON, Mass.—NOTE SALE—An issue of $40,000 notes was 
awarded on March 9 to the New England Trust Co. of Boston at 0.15% 
discount. Due in about eight months. The Merchants National Bank of 
Boston, second high bidder, named a rate of 0.18%. 


NEW BEDFORD, Mass.—NOTE OFFERING—Timothy J. Crowley, 
City Treasurer, will receive bids until 11 a. m. on March 21 for the purchase 
at discount of $500,000 revenue anticipation notes of 1939. Dated March 23, 
1939 and payable Nov. 17, 1939 at the National Shawmut Bank of Boston. 
They will be authenticated as to genuineness and validity by the afore- 
| hae bank, under advice of Storey, Thorndike, Palmer & Dodge of 

oston. 


NORTHBRIDGE, Mass.—NOTE SALE—An issue of $100,000 notes 
mo on March 10 at 0.14% discount, plus $1 premium. Due Nov. 15, 

NORTON, Mass.— NOTE SALE—Jackson & Curtis of Boston recently 
purchased an issue of $80,000 notes at 0.26% discount. Due in instalments 
of $20,000 each on June 15, Aug. 15, Nov. 15, 1939, and on March 15, 
1940. Second high bid of 0.29% was made by the Lee Higginson Corp. 


QUINCY, Mass.—NOTE SALE—The Second National Bank of Boston 
Was awarded on March 14 an issue of $500,000 notes at 0.15% discount. 
Due in instalments of $250,000 each on Nov. 23 and Dec. 31, 1939. The 
First National Bank of Boston, next best bidder, named a rate of 0.22%. 


SOUTHBRIDGE, Mass.—NOTE SALE—The Southbridge National 
Bank was awarded on March 14 an issue of $150,000 notes at 0.22% dis- 
count, plus $1 premium. Due Novy. 10, 1939. Second National Bank of 
Boston, only other bidder, named a rate of 0.229%. 


WATERTOWN, Mass.—NOTE SALE—The issue of $200,000 notes 
offered March 14—V. 148, p. 1519—was awarded to the Second National 
Bank of Boston at 0.125% discount. Due Nov. 27, 1939. Chace, White- 
a ee Inc. of Boston, runnerup in the bidding, named a rate of 

. O- 


WESTFIELD, Mass.—NOTE SALE—The $250,000 revenue anticipa- 
tion notes offered March 10 were awarded to the Boston Safe Deposit & 
Trust Co. at 0.18% discount, plus $1 premium, Dated March 10, 1939 and 
due Nov. 1C, 1939. The First National Bank of Boston, next high in the 
bidding, named a rate of 0.20%, plus $1. 


WINCHESTER, Mass.—NOTE SALE—The New England Trust Co. 
of Boston purchased on March 10 an issue of $150,0U0 notes at 0.10% dis 
, plus $1.60 premium. Due Nov. 1, 1939. The Second National 
Bank of Boston, second high in the bidding, bid 0.10%, plus $1. 
WORCESTER COUNTY (P. O. Worcester), Mass.—NOTE SALE— 
The $600,000 tax anticipation notes of 1939 offered March 16 were awarded 
to the Second National Bank of Boston at 0.109% discount. Dated 
March 1C€, 1939 and payable Nov. 15,1939. The Merchants National Bank 
of Boston was second high bidder, naming a rate of 0.115%. 


MICHIGAN 


BAY CITY, Mich.—NOTE OFFERING—O. A. Kasemeyer, City Comp- 
troller, will receive sealed bids until 7 p. m. on March 30 for the purchase 
of $109,000 not to exceed 3% interest general obligation tax anticipation 
notes. Dated March 21, 1939, with ——- and interest payable on or 
before Sept. 28, 1939 at the City Treasurer’s office. City to furnish 
notes; buyer to furnish legal opinion if one is desired. A certified check 
for 2% of the issue is required. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND OFFERING 
—Board of County Road Commissioners will receive sealed bids until 
11 a. m. on March 31 for the purchase of $92,000 refunding Covert town- 
ship road bonds. Dated April 1, 1939. Due May 1, 1948 and callable 
at par and accrued interest on any interest date on 90 days’ notice. Rate 
of interest to be expressed in a multiple of 4 of 1%. Principal and interest 
M-N) payable at the Farmers & Merchants National Bank in Benton 

arbor. Successful bidder to furnish printed bonds and legal opinion. A 


certified check for $3,000, payable to order of the County Treasurer, is 
required. 

DETROIT, Mich.—BONDS PURCHASED BY CITY—In connection 
with the call for tenders for city bonds in the principal amount of $387 ,000— 
V. 148, p. 1359—John N. Daly, City Controller, reports that the bonds 
were bought in by the city at an average yield of 4.2067%. 
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DETROIT, Mich.—TEACHERS' FUND SEEKS BOND OFFERINGS— 
Edward M. Lane, Secretary of Teachers’ Retirement Fund Board, will 
receive sealed offerings until noon on March 21 of city non-callable bonds 
in the amount of about $175,000. Offerings should show the rate of interest, 
date of maturity, the dollar value, and the yield on each offering. They 
must be made firm until 10 a. m. on March 22. 


FLINT TOWNSHIP SCHOOL DISTRICT NO. 17 (P. O. 221 Dye 
Road, Route No. 5, Flint), Mich.—BOND OF FERING—Roy L. Hunting- 
ton, District Secretary, will receive sealed bids until 8 p. m. on March 21 
for the purchase of $22,000 not to exceed 4% interest coupon school bonds. 
Dated Nov. 1, 1938. Denom. $500. Due Nov. 1 as follows: $5,000, 

; $5,500 in 1941 and 1942 and $6,000 in 1943. Rate or rates of in- 
terest to be expressed in multiples of 44 of 1%. Principal and interest 
(M-N) payable at the District Treasurer's office. In addition to being 
secured by ad valorem taxes to be levied within limit prescribed by the 
State Constitution, an additional levy has been voted for the period from 
1939 to 1942, incl. Successful bidder to pay the cost of printing the bonds 
and the legal opinion as to their Mensa A A certified check for 2% of the 
bonds, payable to order of the District Treasurer, is required. 


_ HUDSONVILLE, Mich.—BOND SALE—The $33,000 general obliga- 
tion water works bonds offered March 14—V. 148, p. 1519—were awarded 
to Paine, Webber & Co. of Chicago. Dated April 1, 1939, and due Oct. 1 
as follows: $1,000 from 1940 to 1946, incl., and $2,000 from 1947 to 1959, 
inclusive. 

The successful bid was a premium of $70.50, equal to 100.213 for a com- 
pane mene of $11,000 2%s and $22,000 3s. Among other bids were the fol- 
owing: 

Bidder— Premium 
Stranahan, Harris & Co 3 ‘ $278.00 
Channer Securities Co 34% 43 .00 
Crouse & Co d , 228.00 

4% 47 .50 


MUSSEY TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Capac), 
Mich.—BONDS SOLD—An issue of $7,000 building addition bonds was 
sold to the Capac State Savings Bank of Capac. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND OFFERING— 
The Board of County Road Commissioners will receive sealed bids until 
10 a. m. on March 22, for the purchase of $736m000 coupon highway im- 
provement refunding bonds. The offering is officially described in the 
following terms: These refunding bonds are primarily the general obliga- 
tions of the County of Oakland. (This offering does not include any bonds 
which are primarily the obligations of an assessment district or a township 
or city). They are being issued under the provisions of the so-called Covert 
Act (Act No. 59 of the Public Acts of 1915, as amended) to refund a like 
amount of bonds issued on behalf of the County of Oakland, for the purpose 
of reducing the interest rate. The amount of refunding bonds pertaining 
to each Covert Road District is as follows: No. 88, $35,000; No. 97, $39,000; 
No. 99, $45,000; No. 100, $35,000; 8, $ 000; 
No. 106, $46,000; No. 109, $50.000; No. 113, $61,000; No. 115, $34,000; 
No. 117, $57,000; No. 119, $37,000; No. 120, $44,000; No. 136, $60,000; 
No. 147, $50,000; No. 155, $69, A 

The bonds will be dated April 15, 1939, will mature serially from 1940 
to 1958, both inclusive, in as near equal amounts each year as is possible 
and maintain a $1,000 denomination. A schedule of exact maturities will 
be furnished upon request. All bonds will be coupon bonds of the de- 
nomination of $1,000 each and will bear interest at a rate or rates not 
exceeding 3% per annum to November 1, 1939, 3%% per annum there- 
after to Nov. 1, 1943, and 4% per annum thereafter, expressed in multiples 
of \% of 1%, said interest to be payable Nov. 1, 1939, and semi-annually 
thereafter on May 1, and Nov. 1, of each year. Both principal and interest 
will be payable at the Detroit Trust Co. in the City of Detroit. All bonds 
maturing on or before May 1, 1949 will not be redeemable prior to maturity. 
All bonds maturing from May 1, 1950 to May 1, 1954, both inclusive, 
will be callable for redemption on any interest payment date on and after 
May 1, 1945. All bonds maturing from May 1, 1955 to May 1, 1958, 
both inclusive, will be callable for redemption on any interest payment 
date on and after May 1, 1940. All bonds will be numbered in the direct 
numerical order of their maturities. Bonds will be called for redemption 
in inverse numerical order. 

Proposals may be submitted (a) for all or none of the entire offering; or 
(b) for all or any part of the entire offering; or (c) for any one or more issues. 
The bid or combination of bids, covering the entire offering, which pro- 
duces the lowest interest cost to the county on the entire offering, after 
deducting any premium, will be accepted, subject to the right to reject 
any and all bids. Interest on premium shall not be considered as deductible 
in determining the net interest cost. 

The Board of County Road Commissioners will furnish the bonds and 
the approving legal opinion of Claude H. Stevens of Berry and Stevens, 
attorneys, Detroit. 

A certified check drawn upon an incorporated bank or trust company and 
payable to the order of the Board of County Road Commissioners of the 
County of Oakland in an amount equal to 2% of the par value of the bonds 
bid upon, Must accompany each proposal, 


RIVER ROUGE SCHOOL DISTRICT, Mich.—BOND OFFERING— 
Charles W. Schultz, District Secretary, will receive sealed bids until 8 p. m. 
on March 27 for the purchase of $231,000 not to exceed 4% interest coupon 
refunding bonds. Dated April 1, 1939. Denom. $1, . Due Ma as 
follows: $25,C00, 1940 to 1942 incl.; $31,000, 1943; $40,000 in 1944 and 1945, 
and $45,000 in 1946. Rate or rates of interest to be expressed in multiples 
of 4% of 1%. Principal and interest (M-N) payable at the River Rouge 
Savings Bank, River Rouge, or at such other institution mutually agr 
upon by the successful bidder and the school district. The bonds are payable 
from unlimited ad valorem taxes. District will furnish at its own eapense 
printed bonds and coupons. Purchaser will be required to Bey for approving 
legal opinion of his own attorney. A certified check for 2% of the bonds, 
payable to order of the District Treasurer, is required. 


ROYAL OAK, Mich.—TENDERS WANTED—Minnie N . Reeves, City 
Treasurer, announces that sealed tenders will be received at the City 
Clerk’s office until 7:30 p.m. on March 20 of series A and B certificates of 
indebtedness. Payment for certificates thus purchased will be made before 
March 24. 


OWENDALE SCHOOL DISTRICT, Mich.—BONDS SOLD—The 
$12,000 auditorium-gymnasium bonds authorized by the voters last Aug. 24 
were sold to the State Savings Bank of Gagetown as 4s. Dated Sept. 16, 
1938, and due $2,400 on June | from 1940 to 1944, inclusive. 


SARANAC, Mich.—-BOND SALE DETAILS—The $8,000 sanitary 
sewer and sewage treatment plant bonds reported sold in V. 148, p. 1520, 
were purchased by the Lowell State Bank of Lowell as 34s, at a price of 
101, a basis of about 3.37%. Dated Sept. 1, 1938, in $500 denoms. and 
due Sept. 1 as follows: $500 from 1940 to 1949, incl., and $1,000 from 1950 
to 1952, incl. Callable at par and accrued interest in inverse numerical 
order. 


WARREN TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Van 
Dyke), Mich.—TENDERS WANTED—William G. Miller, District Sec- 
retary, will receive sealed tenders of 1937 refunding bonds, series A and B, 
and series C, dated Jan. 3, 1938, until 8 p. m. on March 28. Separate 
tenders must be made for each series. ; 


MINNESOTA 


DULUTH IND°PENDENT SCHOOL DISTRICT (P. O. Duluth), 
Minn.—BOND SALE—The $300,000 issue of refunding bonds offered for 
sale on March 10—V. 148, p. 12G0,—was awarded jointly to Paine, Webber 
& Co., the Central Republic Co., and Bacon, Whipple & Co., all of Chicago, 
as 1%s, paying a premium of fot 20. equal to 100.027, a basis of about 
1.37%. Dated April 1, 1939. ue on April 1 as foliows: $30,000 in 1942; 
$75,000, 1943 to 1945, and $45,000 in 1946. We are officially informed 
that the second high bid was from Phelps, Fenn & Co., and Wells-Dickey 
Co., on their bid of 1.6% interest and a premium of $414 on the seven year 
plan. 

LAMBERTON, Minn.—BOND SALE DETAILS—The Village Re- 
corder states that the $8,000 city hall bonds purchased by the State, as noted 
here—V. 148, p. 1520—-were sold as 3s at par, and are due on July 1 as 
follows: $1,000, 1944 to 1947, and $2,000 in 1948 and 1949. 


OWATONNA, Minn.—MATURIT Y—It is reported by the City Clerk 
that the $79,750 public improvement warrants sold to local investors at 
314%, as noted here—V. 148, p. 1520—will mature on or before Oct. 1, 
1948. 


Int. Rate 
3 
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RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE—The 
$725,000 issue of public welfare, series O, bonds offered for sale on March 
15—V. 148, p. 1520—was awarded jointly to R. W. Pressprich & Co., the 
Union Securities Corp., both of New York, and Stern, Wampler & Co., 
Inc., of Chicago, as 1 %{s, paying a price of 100.80, a basis of about 1.60%. 
Dated March 1, 1939. ue from March 1, 1940 to 1949, incl. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
0.40%,to 1.70%, according to maturity. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.— WARRANTS SOLD— 
It is reported that $600,000 tax anticipation warrants were purchased on 
March 10 by the First and American National Bank of Duluth at 24%. 
Due on June 10, 1939. 

BONDS AUTHORIZED—It is also reported that on the same date the 
County Board approved the issuance of $300,000 in relief bonds. 


MISSISSIPPI 


ALCORN COUNTY (P. O. Corinth), Miss.—BONDS SOLD—It is 
reported that $24,000 3% semi-annual refunding bonds have been pur- 
chased jointly by the First National Bank, and Leftwich & Ross, both of 
Memphis, paying a price of 100.729. 


AMORY, Miss.—MATURITY—lIt is now reported by the City Clerk 
that the $100,000 street improvement bonds purchased jointly by J. 8. 
Love & Co. of Jackson and two Amory banks, as 34s at a price of 100.50. 
as noted here in November, are due $5,000 from Oct. 1, 1939 to 1958, giving 
a basis of about 3.19%. 


BIG BLACK SPECIAL CONSOLIDATED SCHOOL DISTRICT 
P. O. Kilmichael), Miss.—BOND SALE DETAILS—The $30,000 school 
ds purchased by Dane & Weil, Inc., of New Orleans, as noted here on 
March 11—YV. 148, p. 1520-——were sold as 3%s at par, according to the 
President of the Board of District Trustees. Coupon bonds, dated March 
1, 1939. Due from March 1. 1940, to 1964. Interest payable M-S. 


BILOXI, Miss.—BONDS OFFERED FOR INVESTMENT—Dane & 
Weil of New Orleans are offering for public subscription priced at 103.50 
and interest, what they term an ad: itional new issue of $130,000 5% % re- 
funding bonds. Denom. $1,000. Dated April 1, 1937. Due from April 1, 
1940 to 1964 incl. Prin. and int. (A-O) payable at the City Depositories in 
Biloxi. Legality approved by Charles & Trauernicht of St. Louis, Mo. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BONDS NOT 
SOLD—lIt is now reported that the $65,00C issue of county bonds offered on 
Jan. 2—V. 147, p. 3946—was not sold. 


MARION COUNTY (P. O. Columbia), Miss.—BONDS SOLD—It is 
said that $7,500 court house and jail bonds were purchased recently by 
Scharff & Jones, Inc. , of New Orleans, as 3s, paying a price of 100.35. 


MOUNT MORIAH ROAD DISTRICT (P. O. Jackson), Miss.—BONDS 
SOLD—It is reported that $16,500 refunding bonds have been purchased 
as 3s by the Capital National Bank of Jackson. 


TUNICA COUNTY SCHOOL DISTRICT NO. 7 (P. O. Tunica), 
Miss.—BON DS SOLD—It is said that $15,000 244% semi-annual refunding 
bonds have been purchased at par by the Planters Bank of Tunica. 


MISSOURI 


BARNES RIDGE SCHOOL DISTRICT NO. 18 (P. O. New Madrid)» 
Mo.—BONDS SOLD—lIt is reported that $1,000 5% semi-annual schoo! 
— — been purchased by Berger-Cohn & Co. of St. Louis. Dated 

an. 1, ; 


ELLINGTON, Mo.—BONDS NOT SOLD—It is stated by P. B. Smith, 
City Clerk, that the $25,000 water works bonds offered for sale without 
success on Dec. 12, as noted here, still remain unsold. 


LICKING, Mo.—BONDS SOLD—It is reported by the Town Clerk that 
$82.000 4%9% water works bonds have been purchased by Berger-Cohn & 
of St. Louis. Dated Jan. 1, 1939. 


ST. JOSEPH, Mo.—BOND OFFERING— It is statea by Marmaduke 
B. Morton, City Cm that he will receive sealed bids until 8 p. m. 
on April 3 for the ere ase of an issue of $136,000 er refunaing bonds. 
Dated May 1, 1939. Denom. $1,000. Due May 1, as follows: $8,000 
in 1944 to 1951 and $9,000 in 1952 to 1959. The bidder will name the 
rate. Each bid must be for all of the bonds. The interest may be at a 
single rate for the whole issue or at two rates, one for one set of maturities 
and another for the remaining maturities, but all rates must be in a raultiple 
of 4% of 1%. Prin. ana int. (M-N) ~—— at the Guaranty Trust Co., 
New York, in lawful money. The city contemplates refunding $136,000 
of $158,000 of its bonds which will mature May 1, 1939. The balance of 
$22,000 of the maturing bonas will be paid at maturity. The bonds will 
be direct and general obligations of the city. The opinion of Chapman & 
Cutler of Chicago, of the legality of the issue, will be furnished by the city. 
a may be obtained from the city. &nclose a certified check 

‘or $2, 5 

(This notice ripiemente the offering report given in our issue of March 

11—V. 148, p. 1520.) 


SALISBURY TOWNSHIP (P. O. Salisbury), Mo.—BONDS SOLD— 
The Township Clerk reports that $40,000 314% road bonds have been sold 
to the Mississippi Valley Trust Co. of St. Louis. Dated Sept. 1, 1938. 
Legal approval by Charles & Trauernicht of St. Louis. 


MONTANA 


MONTANA, State of—BONDS SOLD—It is reported that $150,000 
hospital construction bonds have been purchased by Brown, Schlessman, 
Owen & Co. of Denver. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 24 (P. O. 
Worden) Mont.—MATURITY—It is now stated by the District Clerk 
that the $46,750 building bonds purchased by Bigelow, Webb & Co. of 
merdse bess BaP SOs i880 TOUT Sd Sud ta Hs, 

ue on Dec. 1 as follows: F to i ‘ 
giving a basis of about 3.21%. ” 


NEBRASKA 


NORTH PLATTE, Neb.—BOND SALE DETAILS—In connection 
with the sale of the $365,000 34% semi-annual refunding bonds to the 
Kir trick-Pettis-Loomis Co. of Omaha, notea in these columns iast 
October, it is now statea by the City Cierk that the bonds are dated Jan. 1, 
1939, and mature on Jan. 1 as follows: $37,000 in 1942 to 1946, and $36,000 
in 1947 to 1951; subject to cali on or after five years from date of issue. 


ROSALIE, Neb.—BONDS SOLD—It is reported that $2,000 44% 
semi-annual community building bonds have m purchased at par by 
Steinauer & Schweser of Lincoln. Denom. $500. ated March 1, 1939. 
Due on March i, 1949. 


SCOTTSBLUFF SCHOOL DISTRICT (P. O. Scottsbluff) Neb.— 
ate SOLD—It is stated by the ‘ae of the Board of heneetion 
that 000 building bonds approved by the voters at an election held on 
Sept. 29, have been sold. 


YUTAN, Neb.—PRICE PAID—It is now r rted the Village Clerk 
that the $10,000 municipal auditorium cory mote Bf by the Wachob- 
Bender Corp. of Omaha, as noted here—V. 148, p. 1520—were sold as 34s 


at par. 
NEVADA 


WHITE PINE COUNTY (P. O. Ely), Nev.— SCHOOL BONDS SOLD— 
It is stated that an issue of $140,000 school building and improvement 
bonds was purchased recently by a group com of the First Security 
Trust Co., Edward L. Burton & Co. and F. T. Boise, all of Salt Lake 
peal Beans Ely ogee goto the rg Y gengye A — both of Ely, one 

vada Bank mmerce, 0} oO, as . a premium 0 
$6,016, equal to 104.29. om ame : 


NEW HAMPSHIRE 


NASHUA, N. H.—NOTE SALE—The Indian Head National Bank of 
oN Oy oR Cee Eg REE. 
high bidder, named a rate of 0.26%. =e ne 6 


Mar. 18, 1939 
NEW JERSEY 


ATLANTIC CITY, N. J.—UNDER SUPERVISION OF STATE BOARD 
—Because of its failure to pay more than $400,000 due in taxes to the State 
and County, the municipality’s budget affairs have neen placed under the 
superivision of the State Local Government Board, according to report. 
The city thus becomes one of the largest of approximately 20 communities 
under the board's jurisdiction, it wassaid. The city will be unable, without 
the boara’s approval, to increase its debt load and may not increase the 
amount to be raised by taxes by more than 5% above the 1938 figure. 
The law applied to the city was one of four measures sponsored in the 
1938 legislature by the Princeton Local Government Survey. Default in 
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payment of State and county taxes for more than two years was one reason 
set forth for which a municipality automatically came under control of the 
board. 


BEACHWOOD, N. J.—PLANS BOND ISSUE—According to informa- 
tion filed with the State Funding Commission the borough proposse to 
issue a total of $43,500 funding or refunding bonds. 


HASBROUCK HEIGHTS, N. J.—BOND SALE—The $193,000 coupon 
or registered bonds, dated March 15, 1939 and described below, which were 
offered for sale on March 15—V. 148, p. 1521—-were awarded to J. 8S. 
Rippel & Co. of Newark, as 3s, at par plus $528.31 premium, equal to 
100 273, a basis of about 2.97%. Saie consisted of: 
$185,000 sewer bonds. Due March 15 as follows: $6,500, 1940; $6,500, 

1941 to 1949 incl.; $8,000, 1950 to 1959 incl.; and $9,000 from 
1960 to 1964 incl. 

7,500 sewer assessment bonds. Due March 15, as follows: $1,000 from 
1941 to 1946 incl. and $500 from 1947 to 1949 incl. 

Borough announced that it would receive bids for a total of $193,000 
bonds and a block of $151,500. J. 8S. Rippel & Co. of Newark made an 
offer of 100.048 for the lesser amount to bear 3.10% interest. Some of the 
other bids were as follows: 

Bidder— Amount Int. Rate 
H. L. Allen & Co 3% 

3% % 
H. B. Boland & Co 133 ,000 3.10% 
B Fr: 


Rate Bid 
100.26 
192.26 
100.19 

. J. Van Ingen & Co.; 0% 100.14 

Miller & Co.,and C. A. Preim & Co__\ 150,500 Y%% 100.76 


MONROE TOWNSHIP (PF. O. Williamston), N. J.—BOND SALE— 
—The sale of $56,000 34 % refunding bonds to the First National Bank of 
Cranbury was approved by the State Funding Commission on March 9. 
Issue is dated Feb. 1, 1939 and due on Feb. 1 as follows: $3,000 from 1940 
to 1943 incl. and $4,0 0 from 1944 to 1954 incl. 


OCEAN CITY, N. J.—PLANS BOND ISSUE—The propesal of the city 
to issue $300,000 refunding bonds was taken under consideration by the 
State Funding Commission on March 9, pending information from the city 
as to the disposition it intends to make with regard to a $250,000 tax antici- 
pation note issue which has been the subject of litigation, and, according to 
the Commission, is carried by the municipality ‘‘as an open liability.’’ 
In this connection, it is to be observed that the United States Supreme Court 
refused on March 6 to review a case in which the Federal Reserve Bank of 
Philadelphia sought to recover on a $250,000 tax anticipation note, accord- 
ing to press reports. The bank, it was said, alleged that it had purchased 
the note from the First National Bank of Ocean City. 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Julius- 
town), N. J.—BONDS SOLD—The State Teachers’ Pension and Annuity 
Fund purchased on Jan. 20 an issue of $35,000 4% new school building 
bonds at par. Dated Oct. 1, 1938. Due $2,000 annuallyf rom 1939 to 
1946. wi and $3,000 from 1949 to 1953, incl. Denom. $500. Registered. 
nterest A-O. 


WANAQUE, N. J.—BOND ISSUE APPROVED—The State Funding 
Commission has approved the borough's proposal to issue $55,000 refunding 
bonds, subject to the condition that the issue be offered at public sale. 


NEW MEXICO 


MOSQUERO, N. Mex.—BONDS SOLD TO RFC—It is reported that 
$13,000 4% semi-annuai water works bonds were purchased recentiy by 
the Reconstruction Finance Corporation. 


NEW MEXICO, State of —DEBENTURE BILL APPROVED—Governor 
John E. Miles is reported to have signed recently a bill authorizing the 
issuance of $500,000 in State debentures for State Capitol improvement. 


NEW YORK 


ALBANY COUNTY £ O. Albany), N. Y.—BOND OFFERING— 
John M. Smith, County Treasurer, will sell at public auction at 2 p. m. on 
March 21 an issue of $500,000 not to exceed 5% interest coupon or regis- 
tered tax revenue bonds of 1938, issued to pay tax anticipation notes. 
Dated March 15, 1939. Denom. $1,000. ue $100,000 annually on 
March 15 from 1940 to 1944, incl. Bonds must bear the same rate of inter- 
est, expressed in a multiple of one-tenth of 1%. Prin. and int. (M-S 15) 
payable at the State Bank of Albany in Albany. Bidders must deposit 
a certified check for $10,000, payable to order of the County Treasurer. 
Successful bidder will be furnished with the approving legal opinion of 
Sullivan, Donovan & Heenehan of New York City that the bonds are 
payable from unlimited ad valorem taxes to be levied on all of the county's 
taxable property. 
(The county originally planned to sell the above issue on March 16.) 


BUFFALO, N. Y.—MAY REFUND AGAIN—The Buffalo Municipal 
Research Bureau recently commented as follows on the subject of the pos- 
sible refunding by the city of part of the bond principal maturing in the 
fiscal year 1939-1940: 

“There is a strong feeling that the present year’s taxpayers should not 
be burdened with paying an undue proportion of the debt piled up in past 
years, and that there should be refunded in 1939-1940 enough of the debt 
payable to produce a tax rate not exceeding the $29 of last year (which 
would mean refunding about $3,500,000 of bonds). It is pointed out that 
the county tax rate has been increased in 1939 $1.55 per thousand over the 
rate for 1938, and that this is practically a city tax use due to the 
transfer to the county of the city’s welfare expenses. Finally, that own- 
ers of homes and other real estate are now having all they can do to pay 
their taxes, that many are now unable to do so, and are being financed 
by the mortgage holders, and that further increase in taxation means 
more tax delinquency and foreclosures. 

“If there is any refunding it should be for a 10 year term which will save 
$500 ,000 or more interest on $3,500,000 as compared with 20-year bonds of 
the type heretofore issued. Whether there shall be any refunding, the 
amount, and the terms and conditions is for the State Comptroller to de- 
cide, under the new constitution. He would doubtless desire an expression 
on the matter by the Mayor and council.”’ 


LONG BEACH, N. Y.—OFFERS TO PURCHASE BONDS—Mayor 
Louis F. Edwards announces that the city will consider offers to purchase 
its general refunding and water refunding bonds, issue of Dec. 1, 1933, 
maturing Dec. 1, 1948, and 1949. Offers should be firm and submitted to 
the Mayor at City Hall. 


NEW YORK, N. Y.—SELLS $20,000,000 SHORT-TERM OBLIGATIONS 
—The sale of $20,000,000 in tax notes and special revenue bills to the usual 
group of New York City banks and trust companies, by allotment, was an- 
nounced March 15 by Comptroller Joseph D. McGoldrick. The tax notes 
totaled $5,000,000 and were sold at an interest rate of 0.375%. They are 
_——— March 15, 1940. The special revenue bills, which are redeemable 

m emergency relief tax collections, were sold at arate of 0.30% and are 
payable June 20, 1939. They total $15,000,000. 


PORT OF NEW YORK AUTHORITY, N. Y.—PLANS BOND CALL 
—It is reported that the Port Authority plans to call its outstanding 44% 
series B bonds on Nov. 1, 1939. Amount involved is about $26,000,000 and 
indications are that the operation will be completed without resort to any 
new financing. It is pointed out in this connection that in addition to the 
$16,700,000 obtained at the private sale of bonds in Jan —V. 148, p. 
467—there is approximately $9,000,000 in the sinking fund available for 
redemption of the series B a, Consideration also is given 
to she poses of a call being ed for the redemption on June 1 of the 
$16. ,000 3%% bonds now outstanding. Although the Authority's 
ce committee has not as yet reached any conclusion in the matter, the 
current favorable condition of the general municipal market and in Port 
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Authority obligations are cited by those who believe that the 3%s could 
readily be replaced by 34 % instruments. 


PORT OF NEW YORK AUTHORITY, N. Y.—PRIVATE FINANC- 
ING DURING 1938—It is officially reported that the Mutual Life Insur- 
ance Co. of New York obtained delivery on Dec. 2, 1938 of $2,000,000 
34 % general and refunding, fifth series, bonds, du2 Aug. 15, 1977, and that 
an additional block of $1,500,000 of the same series was taken by the New 
Jersey State Teachers’ Pension and Annuity Fund, of which $1,300,000 
were delivered on Noy. 7 and $200,000 on Nov. 23, 1938. In addition, the 
Port Authority issued during 1938 $1,225,000 34 % general and refunding 
bonds, due Aug. 15, 1977, in exchange for a like amount of bonds pre- 
viously outstanding. 


SHERRILL-Kenwood Water District (P. O. Sherrill), N. Y.— 
BOND SALE—The district purchased for its own account on March 10 an 
issue of $5,000 444% bonds at a price of par. Dated Jan. 1, 1939. Denom. 
$1,000. Due $1,000 on Jan. 1 from 1944 to 1948, incl. Issue authorized 
by Chapter 326, Laws of 1938. 


SMITHTOWN CENTRAL RURAL SCHOOL DISTRICT NO. 1 
‘P. O. Kings Park), N. Y.—BOND SALE POSTPONED—Sale of the 
$68,750 not to exceed 4% interest school bonds, originally scheduled for 
March 11—V. 148, p. 1521— was postponed, pending enactment of neces- 
sary State legislation. 


NORTH CAROLINA 


COLUMBUS COUNTY (P. O. Whiteville), N. C.—BOND SALE— 
The $55,000 issue of coupon hospital bonds offered for sale on March 14—V. 
148, p. 1521—-was awarded jointly to the Provident Rowtngs Bank & Trust 
Co., and the Weil, Roth & Irving Co., both of Cincinnati, at par, on the 
bonds divided as follows: $38,000 as 34s, due $2,000 from Sept. 1, 1940 to 
1958, and the remaining $17,000 as 34s, due $2,000 from Sept. 1, 1959 to 
1965, and $3,000 in 1966. 


CONOVER, N. C.—NOTES SOLD—It is reported that $10,000 bond 
anticipation notes were sold on March 14 to the Citizens Bank of Conover 
at 4% plus a premium of $1.00. 


LINCOLNTON, N. C.—BOND SALE—The $35,000 issue of coupon 
local improverhent bonds offered for sale on March 14—V. 148, p. 1522— 
was awarded jointly to the Equitable Securities Corp. of Nashville, and 
Vance, Young & Hardin of Winston-Salem, as 3s, paying a price of 100.32, 
a basis of about 2.96%. Dated Sept. 1, 1938. ue from Sept. 1, 1944 
to 1950, inclusive. 


MARION, N. C.—BOND OFFERING—It is reported that sealed bids 
will be received until] March 28, by W. E. Easterling, Secretary of the Local 
Government Commission, in Raleigh, for the purchase of the following 
bonds, aggregating $15,000: 
$5,000 street improvement bonds. Due as follows: $500 in 1941 to 1244, 

and $1,000 in 1945 to 1947. 
10,000 water and sewer bonds. Due as follows: $500 in 1941 to 1944, and 
$1,000 from 1945 to 1952. 


NORTH WILKESBORO, N. C.—BOND SALE—The $14,000 issue of 
coupon town hall bonds offered for sale on March 14—V. 148, p. 1522— 
Was awarded to the Bank of North ee mesbose, poy par on the bonds 
divided as follows: $7,500 as 24s, maturing $1, from Feb. 1, 1940 to 
aoe ieee the remaining $6,500 as 22s, due $1,500, 1945 to 1947, and $2,- 


OAKBORO, N. C.—BONDS SOLD TO PWA—lIt is stated by Mayor 
C. 8. Little that $33,000 4% semi-annual water ana sewer bonds were sold 
to the Public Works Administration at par. Due as follows: $1,000 in 
1940 to 1962, and $2,000 in 1963 to 1967. 


REIDSVILLE, N. C.—ADDITIONAL INFORMATION—It is stated 
by the Town Treasurer that the $20,000 notes purchased by R. 8. Dickson 
& Co. of Charlotte, as noted here—V. 148, p. 1522—-were sold at 1%%, 
plus a premium of $2.25. Dated Feb. 23, 1939. Due on June 23, 1939. 


ROCKWELL, N. C.—-BONDS SOLD TO PWA—lIt is reported by the 
Secretary of the Local Government Commission that $44,000 4% semi- 
annual sewer and water system bonds have been purchased at par by the 
Public Works Administration. 


TABOR CITY, N. C.—MATURITY—It is now reported that the 

5,000 6% semi-ann. bonds sold at par to a local investor, as noted here 
—V. 148, p. 1522—were issued for water and sewer purposes, and mature 
$1,000 from Oct. 1, 1940 to 1964, inclusive. 


NORTH DAKOTA 


BUXTON, N. Dak.—BOND SALE—The $5,000 issue of community 
building bonds offered for sale on March 15—V. 148, p. 1361—was pur- 
chased by the First State Bank of Buxton as 4s, paying a price of 100.02, 
a basis of about 3.995%. Due from April 1, 1941 to 1955. No other bid 
was received, according to the Village Clerk. 


OAKES PARK DISTRICT (P. O. Oakes) N. Dak.—BONDSSOLD—It © 


is now reported that of the $10,000 swimming pool bonds offered for sale 
without success on Nov. 17 as noted here, a block of $7 ,500 has been sold. 
It is expected that the remaining bonds will not be offered for sale. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ANTWERP, Ohio—BOND OFFERING—The Village Cierk will receive 
sealed bids until noon on March 24 for the purchase of $6,500 4 re- 
funding bonds. Dated March 15, 1939. enom. $500. Due $ on 
March 15 and Sept. 15 from 1940 to 1945, incl., and $50U March 15, 1946. 
A certifiea check for $65, payable to order of the village, is required. 


ASHTABULA HARBOR SPECIAL SCHOOL DISTRICT, Ohio— 
BOND SALE—The $11,000 funding bonds offered March 14——V. 148, p. 
1361—-were awarded to Paine, Webber & Co. of Cleveland as 2s, at par 

lus $43.89 premium, equal to 100.399, a basis of about 1.87%. Dated 

arch 1, 1939 and due $1,100 on March 1 and Sept. 1 from 1940 to 1944, 
incl. The Farmers National Bank & Trust Co. of Ashtabula, second high 
bidder, offered a price of par for 2s. 


BUTLER COUNTY (P. O. Hamilton), Ohio—BOND SALE~—The 
$60,337.60 sewer and water supply bonds offered March 10—V. 148, 
p. 1202—were awarded to P. E. Kline, Inc., Cincinnati, as 24s at a price 
of 101, a basis of about 2.14%. Dated Feb. 1, 1939, and due Dec. 1, as 
follows: $3,337.60 in 1940 and $3,000 from 1941 to 1959, incl. Second 
high bid of 100.187 for 24s was made by Braun, Bosworth & Co. of Toledo. 

ADDITIONAL INFORMATION—The firms of Walter, Woody & 
Heimerdinger, and Katz & O’Brien, both of Cincinnati, also participated 
in the purchase of the issue. 


CLEVELAND, Ohio—LEGISLATURE APPROVES BUILDING BOND 
BILL—We quote in part as follows from a dispatch out of Columbus to the 
Cleveland ‘‘Plain Dealer’’ of March 10: 

* By a vote of 112 to 1, the House of Representatives today passed the 
bill which would permit the Cleveland Board of Education to submit its 
$2,500,000 building bond issue to the voters at the special municipal election 
to be held March 22. 
i 








CANTON 


Having previously been approved by the Senate, the bill will be signed 
by the presiding cers of the House and Senate Monday night and will 
then be ready for Gov. John W. Bricker’s signature. 

The bond issue will require only a 55% majority vote, instead of the 
C7, Bow stipulated. 

e 55% Majority provision, however, will be applicable only to bond 
issues submitted for the purpose of matching Federal Public Works 
Administration grants that were made before Dec. 31, 1938. 
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Since a PWA grant for a school building construction program in Cleve- 
land is the only one pending in the State that was made before the first 
of the year, the bill affects only the Cleveland school district. 


CLEVELAND, Ohio—BONDS PUBLICLY OFFERED—The syndicate 
headed by the Harris Trust & Savings Bank of Chi , which was awarded 
$2,100,000 paving and sewer and river improvement bonds as 24s and 3 \s 
at 100.142, a basis of about 2.61%—V. 148, p. 1522—made public reoffer- 
ing of the obligations at prices to yield from 0.70% to 2.70%, according to 
coupon rate and maturity. 


CLEVELAND CITY SCHOOL DISTRICT, Ohio—BOND ISSUE 
NEEDS ONLY 55% MAJORITY VOTE FOR APPROVAL—Under the 
terms of a bill recently signed by Governor John W. Bricker, the $2,500,000 
bond issue to be voted on in the district on March 22—V. 148, p. 1522—will 
require only a 55% majority vote for passage, instead of the usual 65% 
margin. The lower rate, however, will apply only in the case of bond issues 
submitted for the purpose of matching Public Works Adn inistration grants 
that were made before Dec. 31, 1938. The city school district is the only 
community thus affected by the n.easure. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND OFFERING 
—George H. Stahler, Clerk of Board of County Com2 issioners, wil receive 
sealed bids until 11 a.m. on April 7 for the purchase of $500,000 4% —- 
or registered, series D, Main Ave. bridge bonds. Dated April 1, 1939. 
Denom. $1,000. Due $10,000 on April 1 and Oct. 1 from 1940 to 1964 incl, 
Bidder may name a different rate of interest, provided that fractional 
rates are expressed in multiples of 4 of 1%. Principal and interest (A-O) 
Payable at the County Treasurer’s office. The bonds were authorized 
at the Nov. 1930 general election and are payable from a tax unlimited as 
to rate or amount. Legal opinion of Squire, Sanders & Dempsey of Cleve- 
land will be furnished the successful bidder. A certified check for 1% 
of the bonds bid for, payable to order of the County Treasurer, is required. 


CUYAHOGA HEIGHTS CITY SCHOOL DISTRICT, Ohio—BOND 
SALE DETAILS—The $110,000 builaing bonds awarded to Otis & Co. of 
Cleveland as 2s at 101.07—V. 148, p. 1362—mature Dec. 1 as follows: 
$7,000. 1940 and 1941; $8,000, 1942; $7,000, 1943 and 1944: $8,000, 1945: 
$7,400, 1946 and 1947; $8,000, 1948; $7,000, 1949 and 1950; $8,000, 1951; 
$7,000 in 1952 and 1953, and $8,000 in 1954. 


DANVILLE SCHOOL DISTRICT, Ohio—BONDS SOLD—The $115,- 
000 gymnasium-auditorium bonds authorized by the voters last Augus 
bave been sold to the BancOhio Securities Co. of Columbus. 


DE GRAFF, Ohio—BOND SALE—An issue of $5,000 4% water system 
bonds has been sold. Dated March 1, 1939. Denom. $500. Due $500 
on March | from 1940 to 1949, inclusive. 


FINDLAY CITY SCHOOL DISTRICT, Ohio—BONDS SOLD—The 
$235,000 school bonds authorized at the primary election last August were 
sold to Stranahan, Harris & Co., Inc., of Toledo. 


FORT JENNINGS SCHOOL DISTRICT, Ohio—BONDS SOLD— 
The $55,000 building bond issue a roved by the voters last August was 
sold to Siler, Carpenter & Roose o Poledo, as 3s. 


FOSTORIA CITY SCHOOL DISTRICT, Ohio—BONDS SOLD— 
The $247,500 buildjng bonds approved by the voters at the bees elec- 
tion iast August were sold to Kyan, Sutherland & Co. of Toledo, as 2s, 
at a price of 101.10. 


GALION, Ohio—BONDS SOLD—An issue of $60,000 4% sewage dis- 
posal plant bonds was sold to the Treasury Investment Board. ated 
Jan. 15, 1939. Denom. $1,000. Due $3,000 on Jan. 15 from 1940 to 
1959 incl. Payable at the City Treasurer's office. 


HUBBARD, Ohio—BOND SALE—Nelson, Browning & Co. of Cincin- 
nati have purchased $20,000 park and playground bonds dated May 1, 
1939, and $7,671.16 special assessment street improvement bonds dated 
Jan. 1, 1939. 

HUNTINGTON-ABERDEEN SCHOOL DISTRICT (P. O. Aberdeen), 
Ohio—BOND SALE DETAILS—The $57,000 high school bonds sold late 
in 1938 to P. E. Kline, Inc., of Cincinnati—V. 147, p. 3198—bear 34% 
interest and mature on May 1 and Nov. 1 from 1940 to 1964, inclusive. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 


Union City, Ind.), Ohio—BONDS SOLD—The $38,000 school 


- No. 3 
addition bonds authorized by the voters last August have been sold to the 
BancOhio Securities Co. of Columbus. 


JACKSONVILLE, Ohio—BOND SALE—The $3,200 funding bonds 
offered March 10—V. 148, p. 1202—-were awarded to the Bank of Athens. 
Dated Dec. 1, 1938, and due Dec. 1 as follows: $200 in 1940 and $500 from 
1941 to 1946, incl. 


LEESBURG-MAGNETIC SCHOOL DISTRICT (P. O. R. F. D. No. 1, 
Marysville), Ohio—BONDS SOLD—An issue of $40,000 3% school addi- 
tion bonds, authorized by the voters last August, was sold as 3s to the 
BancOhio Securities Co. of Columbus. Due as follows: $3,000 from 1940 
to 1949, incl., and $2,000 from 1950 to 1954, incl. 


LIBERTY RURAL SCHOOL DISTRICT (P. O. Raymond), Ohio— 
BONDS SOLD—An issue of $42,000 building addition bonds, authorized at 
the primary election last August, was sold to Charles A. Hinsch & Co., 
Inc. and W. C. Thornburgh Co., both of Cincinnati, jointly. 


McCONNELLSVILLE, Ohio—BOND SALE DETAILS—The $15,000 
street improvement bonds purchased by George T. Lennon & Co. of 
Columbus—V. 148, p. 1522—were sold as 244s, and mature serially from 
1944 to 1955, incl. 


MASSILLON, Ohio—BONDS SOLD—An issue of $11,000 delinquent 
tax bonds was sold to the State Industrial Commission as 3}4s, at par. 
Due in from 1 to 10 years. 


MORELAND HILLS (P. O. Chagrin Falls), Ohio—BOND OFFERING 
—Sealed bids will be received by A. H. Bastian Village Clerk, until noon 
on March 18 for the purchase of $9,500 6% improvement bonds. Dated 
Jan. 1, 1939. One bond for $500, others $1,000 each. Due July 1 as 
follows: $500 in 1940 and $1,000 from 1941 to 1949 incl. Interest J-J. 
A certified check for $200, payable to order of the village, is required, 

BOND OFFERING CANCELED—We subsequently were informed that 
the above offering had been canceled owing to an error in the cali for bids. 
It was further stated that any bids submitted in response to the call would 
be rejected. 


NASHVILLE RURAL SCHOOL DISTRICT, Ohio—BONDS SOLD— 
The $26,000 school bonds authorized at the primary election last August 
were sold to the State Teachers’ Retirement System. 


NEW BREMEN, Ohio—BONDS SOLD—An issue of $15,000 storm sewer 
bonds was sold on March 2 to J. A. White & Co. of Cincinnati. Due 
$1,500 each year from 1940 to 1949, incl. 


NEW LYME TOWNSHIP RURAL SCHOOL DISTRICT (P. O. New 
Lyme), Ohio—BOND SALE—The $2,800 funding bonds offered March 
15—V. 148, p. 1362—were awarded to Saunders, Stiver & Co. of Cleveland 
as 2\%s at a price of 100.106, a basis of about 2.46%. Dated March 15, 
1939, and due $350 on March 1 and Sept. 1 from 1940 to 1943, incl. Paine, 
Webber & Co. of Cleveland bid for 2%s, plus $3 premium. 


NORTH OLMSTED, Ohio—BOND OFFERING—E. M. Christman, 
Village Clerk, will receive sealed bids until noon on April 4 for the purchase 
of $18,000 474% deficiency bonds. Dated April 1, 1939. Denom. $1,000. 
Due Oct. 1 as follows: $2,000, 1941 to 1943 incl.; $3,000, 1944; $2,000 from 
1945 to 1947 incl. and $3,000 in 1948. Bidder may name a different rate 
of interest, provided that fractional rates are expressed in multiples of 4 of 
1%. Interest A-O. A certified check for $200, payable to order of the 
village, must accompany each proposal. 


PARMA CITY SCHOOL DISTRICT, Ohio—BOND OFFERING— 
Ira D. Siegfried, Clerk-Treasurer, of Board of Education, will receive sealed 
bids until 1 p. m. on April 3 for th . pamenane of $70,000 4 > Ve n refund- 
ing bonds. Dated Jan. 1, 1939. noms. $1,000 and $. ; ue $7,000 
on Oct. 1 from 1944 to 1953, incl. Bidder may name a different rate of 
interest. Prin. and int. (A-O) payable at the Cleveland Trust Co., Cleve- 
land. Bonds are yable in part from unlimited tax and in part from a 
sufficient tax levied outaide of a 15-mill limitation, if taxes inside said limita- 
tion are insufficient. A certified check for 2% of the bonds bid for, payable 
to order of the District Treasurer, is required. Board will furnish at its 
own expense the approving legal opinion of Squire, Sanders & Dempsey 
of Cleveland. 
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PEMBERVILLE, Ohio—BOND OFFERING—-J. F. Moenter, Village 
Clerk, will receive sealed bids until noon on April 8 for the purchase of 
$10,000 6% bonds, divided as follows: 
$6,500 fire house bonds. Denom. $650. Due $650 on Sept. 1 from 1940 to 

1949 incl. Certified check for $100 is required. 
3,500 fire apparatus bonds. Denom. $350. Due $350 on Sept. 1 from 
1940 to 1949 incl. Certified check for $100 is required. 

All of the bonds will be dated March 1, 1939. Interest M-S. 

rate other than 6% optional with the bidder. 


PORT CLINTON EXEMPTION SCHOOL DISTRICT, Ohio— 
BONDS SOLD—The $14,000 stadium bonds authorized at the primary 
election last August were sold as 2'4s to Prudden & Co. of Toledo. 


PORTSMOUTH, Ohio—BOND SALE—The $216,000 bonds offered 
March 10—V. 148, p. 1202—-were awarded to Banc Ohio Securities Co., 
Columbus, and National Bank of Portsmouth, jointly, as follows: 
$139,000 refunding bonds sold as 3s, at par plus $1,960 premium, equal 

to 101.41, a basis of about 2.83%. Due Oct. 1 as follows: $15,000 
from 1945 to 1949 incl. and $16,000 from 1950 to 1953 incl. 

52,000 delinquent tax bonds sold as 2}4s, at par plus $5 premium, equal 

to 100.008, a basis of about 2.497%. Jue Oct. 1 as follows: 
$5,000 in 1940 and 1941 and $6,000 from 1942 to 1948 incl. 

25,000 street, alley and sewer improvement bonds sold as 2 %4s, at par plus 

$225.10 premium, equal to 100.90, a basis of about 2.59%. ue 
Oct. 1 as follows: $3,000, 1942 and 1943; $4,000 in 1944 and 
$3 ,000 from 1945 to 1949 incl. 

All of the bonds will be dated March 1, 1939. Pohl & Co., Inc., Cin- 
cinnati, second high bidder, offered a price of 100.03 for $139,000 3s and 
the $52,000 and $25,000 issues as 2%s. 


SANDUSKY COUNTY (P. O. Fremont), Ohio—BOND OFFERING 
—Ellen Mazey, Clerk of Board of County Commissioners, will receive sealed 
bids until 10 a. m. on April 1 for the purchase of $23 ,200 4% funding bonds. 
Dated April 1, 1939. Due Sept. 1 as follows: $2,500, 1940 to 1945 incl.; 
$2,700 in 1946 and 1947 and $2,800 in 1948. Proceeds will be used to 
pay off outstanding county accounts incurred prior to Jan. 1, 1939. A 
certified check for $500, payable to order of the Board of County Com- 
missioners, is required. 


TOLEDO CITY SCHOOL DISTRICT, Ohio—BOND CALL—May 
P. Foster, Clerk-Treasurer of Board of Education, announces that the dis- 
trict has exercised its option to call for redemption on April 1, 1939, all 
unmatured bonds of the following issues: Refunding, series A, 4%%,. 
$145,000; dated Oct. 1, 1934; refunding, series B, 44%%, $100,000; dated 
Oct. 1, 1934. The bonds mature Oct. 1, 1949 and will be redeemed at the 
Chemical Bank & Trust Co., New York City. 


TONTOGANY, Ohio—BOND SALE—The $8,000 street improvement 
bonds offered March 11—V. 148, p. 1362—-were awarded to Ryan, Suther- 
land & Co. of Toledo as3\%s. Dated April 1, 1939, and due $400 on April 1 
and Oct. 1, from 1940 to 1949, inclusive. 


TROY, Ohio—BOND ISSUE DETAILS—The $100,000 3% bonds sold 
to the First Troy National Bank & Trust Co. of Troy, at par, as reported 
in these columns last December—V . 147, p. 3802—-consisted of the following: 
$80,000 sewage disposal plant bonds. Due $1,000, March 1 and Sept. 1 

from 1940 to 1959 incl.; $2,000 March 1 and Sept. 1 from 1960 
to 1964 incl. 

20,000 Lincoln Community Center Building bonds. Due $1,000 on Sept. 1 
from 1940 to 1959 inclusive. 


VAN BUREN TOWNSHIP SCHOOL DISTRICT (P.O. R. R. No. 7), 
Dayton, Ohio—BONDS SOLD—The State Teachers’ Retirement System 

urchased last December an issue of $49,500 school construction bonds as 
3%s. Dueserially in 25 years; callable after five years. Issue was validated 
by Common Pleas Court on Nov. 5—V. 147, p. 2126. 


VERNON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. R. R. 
No. 2, Wheelersburg), Ohio—BOND SALE DETAILS—The $18,000 
school addition bonds mentioned in—-V. 147, p. 3199—-were sold to the 
State Teachers’ Retirement System as 3s, at par. Dated Sept. 1, 1938 and 
due in 20 years. 


WARREN, Ohio—BOND SALE—The $100,000 general improvement 
refunding bonds offered March 13-—V. 148, P. 1202—-were awarded to 
First Cleveland Corp. as 2s, at a price of 101.077, a basis of about 1.83%. 
Dated March 1, 1939, and due $10,(00 on Oct. 1 from 1941 to 1950, incl. 
Johnson, Kase & Co. of Cleveland, second high bidder, offered a price of 
100.515 for 2s. 

BONDS PUBLICLY OFFERED—The First Cleveland Corp. reoffered 
the bonds for general investment at prices to yield from 0.90% to 2%, 
according to maturity. 

Among other bids were the following: 


Interest 


Bidder— Int. Rate Rate Bid 
Merrill, Turben & Co 2% 100.: 
William J. Mericka & Co a 
Braun, Bosworth & Co ; 

Paine, Webber & Co_______ __ _ 

OC. F. Childs & Co. and W. E. Hutton & Co 

BancOhio Securities Co________ : 

Ryan, Sutherland & Co 


WASHINGTON RURAL SCHOOL DISTRICT (P. O. DeGra 
Ohio—BONDS SOLD—An issue of $15,000 pulicing and equipment bonds 
was sold last year as 34s, at 100.78. Due $500 on March i and $1,000 on 
Sept. 1 from 1940 to 1949, inclusive. 


WEST CARROLLTON, Ohio—BOND SALE—The $5,000 storm water 
sewer bonds offered March 4—V. 148, p. 1058—were awarded to Ryan, 
Sutherland & Co. of Toledo as 2%s, at a price of 100.29, a basis of about 
2.70%. Dated March 1, 1939. Due $500 on Oct. 1 from'1940 to 1949 incl. 
A * hite & Co. of Cincinnati, second high bidder, offered to pay 100.815 

r 3s. 


R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 


HOOKER, Okla.—BOND OFFERING—It is reported that sealed bids 
will be received until 8 p.m. on March 21, by C. A. Grounds, City Clerk, for 
the purchase of a $24, issue of city hall bonds. Bidder to name the rate 
of interest. Due $2,000 from 1944 to 1955. A certified check for 2% of 
the bid is required. 


JACKSON COUNTY UNION GRADED SCHOOL DISTRICT NO. 
212 (P. O. Elmer), Okla.—BOND OFFERING—It is reported that sealed 
bids will be received until 1 p. m. on March 24 by H. D. Eley, District 
Same the rate of interest." Ducics folios $2,000 1905 te tS, kere 

nterest. ue as follows: P . tol , and $1,000 
12 1949. A certified check for 2% of the bid is required. 7 


MEEKER SCHOOL DISTRICT (P. O. Meeker), Okla.—BOND SALE 

>. aoe pate tn a4 of rs — rg we hend sale on Feb. 28—V. 148, 
; —" urchased by the Bank o er as 8s, according to 

port. Due $2,000 from 1942 to 1948, and $1,000 in 1949. Kail 


seed tet, oho Clie Been NANOS fy ve db ays Tag TED—It is re- 

ouncil has under consideration t 

i m= a co r?) e issuance of about 
YALE, Okla.—BONDS TO BE EXCHANGED—We are informed by the 


Town Clerk that a total of $157,000 in refunding bonds will be exch 
with the holders of the original bonds. — exchanged 
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CLACKAMAS COUNTY SCHOOL DISTRICT NO. 64 (P. O. Clacka- 
mas), Ore.—BOND OF FERING—It is stated by Mary E. Talbert, District 
Clerk, that she will receive sealed bids until 2 p. m. on March 25, for the 
purchase of $2,500 not to exceed 6% semi-annual school bonds 

(These bonds were offered for sale without success on Feb. 20.) 


CROOK COUNTY (P. O. Prineville), Ore.—BOND OFFERING— 
Sealed bids will oe received until 10 a. m. on April 5 by Nora F. Stearns, 
County Clerk, for the purchase of a $95,000 issue of refunding bonds, 
series D. Interest rate is not to exceed 6%, payable semi-annually. 
Denom. $1,000. Dated May 1, 1939. Due on May | as follows: $13,000, 
1941 to 1943, and $14,000, 1944 to 1947, allincl. Bonds will not be sold 
for less than par and accrued interest. A certified check for 2% of the par 
— “ the bonds, payable to the said County Clerk, must accompany 
the bid. 


HAZELWOOD WATER DISTRICT (P. O. Portland, Route 2, Box 
No. 596), Ore.—BOND SALE—The $10,000 issue of 4% semi-annual 
general obligation bonds offered for sale on March 6—V. 148, p. 1362—was 
purchased by Blankenship, Gould & Keeler of Portland, paying a price 
of 100.56, a basis of about 3.93%. Dated Jan. 1, 1939. Due $2,000 from 
Jan. 1, 1950 to 1954; optional after 10 yeus. 


HILLSBORO, Ore.—BOND SALE—The $7,500 issue of general fund 
airport bonds offered for sale on March 7—V. 148, p. 1058—-was awarded to 
the Baker, Fordyce, Tucker Co. of Portland, as 34s, paying a price of 
105.57, a basis of about 2.80%, according to official advices. 


MALHEUR COUNTY SCHOOL DISTRICT NO. 18 (P. O. Nyssa, 
. F. D. No. 1), Ore.—-BOND SALE—The $2,750 coupon building bonds 
offered on March 6—V. 148, p. 1362—was purchased by the Baker, 
Fordyce, Tucker Co. of Portland, as 34s, paying a price of 100.76, a basis 
of about 3.37%. Duted Jan. 2, 1939. Due from Jan. 2, 1943 to 1947, incl. 


MOUNT ANGEL, Ore.—-BOND SALE—The $1,500 improvement bonds 
offered for sale on March 2—V. 148, p. 1362—-was purchased by a local 
nvestor as 4s at par, according to the City Recorder. Due $500 on March 1 
in 1944, 1948 and 1949. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 17 (P. O. Port- 
land), Ore.—- WARRANT SALE—The $5,000 issue of coupon schoo] war- 
rants offered for sale on March 3—V. 148, p. 1202—-was awarded to the 
First National Bank of Portland as 2s, paying a price of 100.26, a basis of 
about 1.94%. Dated March 6, 1939. Due $1,000 from June 1, 1941 to 
1945, inclusive. 


UNIVERSITY OF OREGON (P. O. Eugene), Ore.—PURCHASERS 
—It is now reported in connection with the sale of the $461,000 3%% 
semi-annual dormitory refunding bonds to Camp & Co. of Portland at a 
price of 101.08, a basis of about 3.26%, as noted here—V. 148, p. 1362— 
that the firms of Blankenship, Gould & Keeler, the Baker, Fordyce, Tucker 
Co. and Tripp & McClearey, all of Portland, were associated with the above 
named in the purchase. 





$237,000 BEAVER COUNTY and BEAVER COUNTY INSTITUTION DISTRICT, 
PENNSYLVANIA 124 °% due 10/1 /45--10/1/50 
@1.30% to 1.10% 


JOHNSON & McLEAN 


Incorporated 
PITTSBURGH PENNSYLVANIA 
Telephone—Atlantic 8333 A. T. T. Teletype—PITB 289 


PENNSYLVANIA 


BEAVER COUNTY (P. O. Beaver), Pa._-A WARD OF COUNTY AND 
INSTITUTION DISTRICT BOND ISSUES—The $447,000 county and 
institution district bond issues offered on March 15—V. 148, p. 1523— 
were awarded to a group composed of Stroud & Co., Inc., M. M. Freeman 
& Co., Inc., both of Philadelphia, and Johnson & McLean, Inc. of Pitts- 
burgh, as 1%s, at a price of 101.09, a basis of about 1.59%. Sale con- 
sisted of the following: 
$337,000 county coupon funding bonds. Dated April 1, 1939 and due 

Oct. 1 as foliows: $30,000, 1941 to 1943, incl.; $35,000 from 1944 
to 1949, incl. and $37,000 in 1950. 

110,000 Institution District coupon infirmary building bonds. Dated 
April 1, 1939 and due Oct. 1 as follows: $10,000, 1941 to 1947, 
incl.; $15,000 in 1948 ana 1949 and $10,000 in 1950. 

BONDS PUBLICLY OFFERED—The banking group re-oftered the above 
bonds for public investment at prices to yield from 0.60% to 1.70%, 
according to maturity. Other bids for the bonds were reported as follows: 

Bidder— Rate Bid 
First Boston Corp.; E. & 

and W. H. Newbold’s Son & Co 
Union Securities Corp. of New York, and} 

R. W. Pressprich & Co : t 
Harriman Ripley & Co., Smith, 

Barney & Co. and Cassatt & Co., Inc_- 
Mackey, Dunn & Co.; Barclay, Moore & 

Co., ana ©. F. Childs & Co. ..254-.... rf 
Halsey, Stuart & Co., Inc., and Blair &} 

Co., Inc 











Amount Int. Rate 

W. Clark & Co.,{ $337,000 %%G 

110,000 4 &, 

337 ,000 4% 
110,000 2° 

337 ,000 aye 
110,000 2% 


447 ,000 y 
337 ,OOO 2¢ 


110,000.29 
Phelps, Fenn & Co.; Francis I. DuPont 
& Co., and Charles Clark & Co 337,000 3% 


BERKS COUNTY (P. O. Reading), Pa.—NOTE OFFERING—The 
Board of County Commissioners will seli at public auction at 10:30 a. m. 
on March 22 the following tax anticipation note issues aggregating $790,000: 

$450,000 ert county notes. Dated March 27, 1939. 

250,000 Institution District notes. Dated April 27, 1939. 

All of the notes will mature on Oct. 27, 1939. Successful bidder to specify 
denoms. Award will be made to the bidder naming the lowest rate of inter- 
est, payment of which will be made at maturity of loan. Notes will be 
payable at the County Treasurer's office. Deposit of tax collections pledged 
to payment of notes will be made in a bank mutually satisfactory to the 
successful bidder and the county. Such depository, however, will be re- 
quired to furnish the county with satisfactory security to guarantee the 

ledged deposits. Bidder will be required to deposit a certified check for 
5,000, payable to order of the County Treasurer. County will pay for 
favorable legal opinion of Townsend, Elliott & Munson of Philadelphia. 

FINANCIAL ANALYSIS—In connection with the offering, an analysis 
of county’s debt and tax collection record has been prepared by J. A. Beard 
& Co., accountants and auditors of Reading, Pa. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—NOTE SALE— 
Fisher, MacEwan & Co. of Philadelphia purchased on March 10 an issue 
of $350,000 notes at 0.54% interest. Due Dec. 1, 1939. 


EAST McKEESPORT, Pa.—BOND OFFERING—Robert P. Bevil, 
Borough Secretary, will receive sealed bids until 7:30 p. m. on March 21 
for the purchase of $23,000 coupon bonds, divided as follows: 

$2,000 funding bonds. 
3,000 street and sewer improvement bonds. 

All of the bonds are dated March 1, 1939. Denom. $1,000. Due March 
1 as follows: $2,000, 1944 to 1946, incl.; $3,000, 1947: $1,000, 1948 and 1949; 
$3,000, 1950 to 1952, incl.; $2,000 in 1953 and $1,000 in 1954. Bidder to 
name a single rate of interest, expressed in a multiple of 44 of 1%. Prin. 
and int. (M-S) payable at the Union National Bank, McKeesport. Sale of. 
bonds is subject to approval of proceedi by the Pennsylvania Depart- 
ment of Internal Affairs. Bonds are payable from ad valorem taxes within 
the tax limits prescribed by law. orough will furnish faverable legal 
opinion of Burgwin, Scully & Churchill of Pittsburgh. A certified check 
for $500, payable to order of the Borough Treasurer, is required. 

FINANCIAL REPORT ISSUED—A detailed report on the financial 
standing of the borough, issued in connection with the above offering, has 
been compiled by Hosack, Specht, Conniff & Wood, accountants and audi- 
tors, of Pittsburgh, Pa. 


JOHNSTOWN, Pa.—BOND OFFERING—John W. Cramer, City Clerk, 
will receive sealed bids until 1 p. m. on March 22 for the purchase of $200,000 


/0 
5 
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2,24, 24%, 2%, 3,3% or 34% coupon, registerable as to principal only, 
Sanitary sewer bonds. Dated April 1, 1939. Denom. P$1,000. Due 
$20,000 on Oct. I from 1940 to 1949, incl. Bidder to name a single rate of 
interest, payable A-O. Prin. and int. (A-O) payable at the City Treas- 
urer’s office, free of all taxes except succession and inheritance taxes, under 
any present or future law of the Commonwealth of Pennsylvania. City 
to pay for printing of the bonds. A certified check for 2% of the bonds bid 
for, payelte to order of the City Treasurer, is required. Bonds will b> 
sold subject to favorable legal opinion of Townsend, Elliott & Munson of 
Philadelphia, cost of which will be borne by the city. 

_ FINANCIAL SURVEY ISSUED—In connection with the above offer- 
ing, the firm of C. C. Collings & Co. of Philadel phia has prepared a compre- 
hensive analysis of the financial condition of the city. 


_NANTICOKE, Pa.—DEBT SURVEY ISSUED—In connection with the 
city’s call for bids until March 21 on aa issue of $125,000 not to exceed 
3)27% interest funding bonds—V. 148, p 1363, a detailed analysis of the 
finances of the municipality has been made by Degen, Messer & Co., 
municipal accountants and auditors. First National Bank Bldg., Easton, Pa. 

PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Pennsylvania Department of Internal Affairs has approved the following 
local bond issues. Information includes name of the municipality, amount 
and purpose of issue and date approved: 

Date 


Approved 


Jan. 16 
Jan. 16 


Jan. 16 
18 
19 
19 


Municipality and Purpose of Issue— 
Black Creek Twp. 8. D., Luzerne Co.—Funding and 
paying temporary loans and floating indebtedness __ 
Ross Twp. 8. D., Allegheny Co.—New school bidg - _ - 
Ephrata Borough, Lancaster Co.—Comfort stations 
and water mains 
Oakmont Borough, Allegheny Co.—Improving streets 
_and drainage and sewers 
Upper Burrell Twp. 8. D., Westmoreland Co.—Erect- 
ing and equipping a consolidated school building --_ __ 
Ross Twp., Allegheny Co.—Constructing sewers and 
ges Ca to private property by construct. of 
Rostraver Twp. 8. D., Westmoreland Co.—Assisting 
in paying for additional school grounds and enlarg- 
ing school buildings 
McKeesport City 8S. D., Allegheny Co.—Elementary 
and high school buildings 
McKeesport City 8. D., Allegheny Co.—Purchasing 
grounds for school buildings and erecting and fur- 
nishing buildings 20 
Bellevue Borough, Allegheny Co.—Permanent streets 
and sewer improvements Jan. 20 


ADDITIONAL APPROVALS—The Department also has approved th 
issues listed below: 


Amount 


$16,000 
36,000 


35,000 
160,000 
19,000 
50,000 


Jan. 
Jan. 


Jan. 


19 
20 


50,000 Jan. 


420,000 Jan. 


280,000 Jan. 


Date 
Approved 


Jan. 30 


Amount 


$156,000 


Municipality and Purpose of Issue— 

Northampton County—For the purpose of refunding 
bonded indebtedness 

Windber Borough, Somerset County—For construct- 
ing and maintaining of an intercepting sanitary 
trunk sewer and for the incurrence of an indebted- 
ness 65,000 Feb. 

Radnor Lay Sch. Dist., Delaware County—Provid- 
ing funds for cost of construction, erection, furnishing 
and equipment of new gymnasium buildi 

South Langhorne Borough, Bucks County—Providing 
funds for floating indebtedness of borough and street 
improvements 

Shaler Township, Allegheny County—Of developing 
a water supply and extending system of water dis- 
——- including acquisition of land and rights 
of way 

South Union Township, Fayette County—Funding 
floating indebtedness and for the construction of 
ro: 

Stoneboro Borough, Mercer County—Purpose of pur- 
chasing land and building, erecting and equipping a 
municipal building and providing for special election 18,000 Feb. 


ADDITIONAL APPROVALS—Other issues approved are as ag 


ate 
Amount Approved 


75,000 Feb. 


10,500 Feb. 


90,000 Feb. 


30,000 Feb. 


Diuatetees iy and Purpose of Issue— 

Mansfield Borough School District, Tioga County— 
Providing, constructing, equipping furnishing and 
matntaieben schools 

Shamokin — he oy Northumberland County—Pro- 
viding funds for and towards improvements to 
streets and sewers 

Millerstown Borough School District, Butler County— 

t= Providing funds to pay for the erection and con- 

struction of school building 

New Kensington City, Westmoreland County—Con- 
structing sewers and improving streets; purchasing 
land and installing a fire alarm system 

Ferndale Borough, Cambria County—Paving, grad- 
ing and improving certain streets and installing 
certain sewers Feb. 100 


ADDITIONAL APPROVALS—Department of Internal Affairs has als 
approved the following issues: P 
Jate 


Approved 


$22,500 Feb. 6 


50,000 Feb. 6 


28,000 Feb. 6 


150,000 Feb. 7 


Municipality and Purpose of Issue— Amount 

Forest Hills Borough, Allegheny Co. —Funding valid 
floating indebtedness and refunding outstanding 
bonds $70,000 

Carmichaels Borough, Greene Co.—Construction of a 
water works syste n 11,000 

Paint Borough, Somerset Co.—lInstalling sanitary 
sewer system to collect untreated sewage from 
Windber, Paint boroughs 

Manor Borough, Westmoreland Co.—Paving and 
improving certain streets and highways; providing 
for election thereof 

Washington City Borough, Washington Co.—Funding 
floating indebtedness and providing funds for street 
and sewer improve nents 

Coraopolis Borough, Allegheny Co.—Purchasing 
motor equipment for the fire, police and street depts. 

Hatboro Korough 8. D., Montgomery Co.—Providin 
funds for and towards the erection, construction an 
equipment of a new high school 

Export Borough 8. D., Westmoreland Co.—Erecting, 

. building, repairing and enlarging, equipping and 
furnishing schoo! building 

Mifflin Twp. 8S. D., Allegheny Co.—Erecting, equip- 

a Ping and furnishing school buildings in the said 
school district ‘ 

Arnold Borough, Westmoreland Co.—Paying part 
cost of per.uanent street and sewer syste us: ac- 
quiring land; constructing municipal building; in- 
stalling a fire alarm syste n_______________- i 100,000 Mar. 3 


PENNSYLVANIA (State of)—PLANS $175,000.000 NOTE ISSUE— 
Under the terms of a bill recently introduced in the legislature, the State 
would be authorized to issue $175,000,000 notes in anticipation of revenues 
to be collected during the biennium starting June 1, 1939. Notes would 
mature by May 31, 1941 and bear interest at rate of not more than 44%. 
An issue of $60,000,000 1%s,sold last June to C. J. Devine & Co. of 
New York at 100.928. becomes due on May 31, 1939. 


PHILADELPHIA, Pa.—ACCEPTS GAS RENTAL LOAN—The City 
Council is reported to have approved on March 14 the offer of the Phila- 
delphia Corp. to make an immediate payment to the city of $50,000,000 
and to accept therefor an assignment for a period of years of the annual 
rental fee received by the city from a lease of the municipally-owned gas 
plant. The council accepted the offer only after the terms originally pro- 
posed had been modified.—V. 148, p. 1363. 

According to the Philadelphia ‘‘Record”’ of March 15, the revised bid of 
the Philadelphia Corp. does not provide for any change in the terms of 
its offer as originally announc but does incorporate an Important 
element in the transaction in that city is required to agree to the levy of 
a special tax to guarantee the $4,200,000 annual aa should such an 
impost become necessary. City Solicitor Joseph Sharssin, among others, 


Feb. 21 


Feb. 27 
10,000 Feb. 27 
15,000 Feb. 27 


100,000 
20,000 


Feb. 27 
Feb. 27 
40,000 Feb. 28 
25,0C0 Mar. 1 


100,600 Mar. 3 
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is reported to have expressed the belief that the “‘tax” provision ht 
result in the State Supreme Court interpreting the entire ines transaction 
in the light of a bond issue, and thus nullify the deal as the city has alread 
exhausted its legal debt limit. The ae quoted the new paragrap 
in the agreement providing for the tax levy as follows: “If on Aug. 1, 
1955, by reason of legislative regulation of gas rates, the amounts theretofore 
receivea by the corporation from the Philadelphia Gas Works Co. and (or) 
from the city and(or) from the operation of the gas works . . . plus 
the amounts estimated to be received from said sources during the succeed- 
ing 12 months, shall aggregate less than $73,500,000. . The city will 
forthwith levy a special tax to provide for the payment to the corporation 
of such deficiency out of current revenues of the city. Pei 
LEGISLATURE FACILITATES GAS RENTAL SALE—The State 
Legislature has passed a bill designed to facilitate consummation of the 
gas rental assignment by stripping the State Public Utility Commission 
of its present power to fix the city’s gas rate and transferring this function 
to the Municipal Gas Commission. Other biils under consideration of the 
lawmakers would authorize the city to pay off certain indebtedness in equal 
annual instalments of $2,500,000, instead of $5,000,000 now required, and 
to validate all taxes and assessments levied by the Philadelphia School 
Board in excess of the 921!4-cent hmut fixed by the State Supreme Court. 


ROCHESTER, Pa.—BOND OF FERI NG—James W. Doncaster, Borough 
Secretary, will receive seaied bids until 8 p. m. oa Apri: 3 for the purchase 
of $25,000 coupon bonds. Dated May 1, 1939. enom. $1,000. Due 
May 1 as folows: $1,000, 1944; $4,000. 1948; $2,000, 1951; $5,000, 1952; 
$2,000, 1953; $5,000 in 1954 and $6,000 in 1955. Bidder to name a single 
rate of interest, expressed in a multiple of 44 of 1%. Sale of bonds is subject 
to approval of proceedings by the Pennsylvania Department of Internal 
Affairs. A certified check for $500, payable to order of A. K. Barner, 
Borough Treasurer, is required. Legal opinion of Burgwin, Scully & 
Churchill of Pittsburgh will be furnished the successful bidder. 


STATE COLLEGE, Pa.—BOND OFFERING—C. Edgar Book, Borough 
Secretary, will receive sealed bids until 5 p. m. on April 3 for the purchase 
of $8,500 3%, 4, 4%, 5 or 6% coupon street improvement bonds. Dated 
April 15, 1939. Denom. $5, . Due April 15, 1944; callable on any 
interest payment date. Bidder to name a single rate of interest, payable 
A-O. Payment for bonds will be secured solely by assessments and liens 
to be filed upon property abutting on Adams Ave., Mitchell Ave. and 
Jackson St. in said borough. A certified check for 2% of bonds bid for, 
payable to order of the borough, is required. 


WILKES-BARRE, Pa.—BOND SALE—The $250,000 funding bonds 
offered Mardh 14—V. 148, p. 1059—were awarded to Halsey, Stuart & 
Co., Inc., New York, as 24s, at a price of 101.368, a basis of about 2-189. 
Dated March 1, 1939 and due March 1 as foliows: $5,000, 1944 to 1947 incl.; 
$15,000 in 1948 and 1949 and $25,000 from 1950 to 1957 incl. Bankers 
reoffered the bonds to yield from 1.40% to 2.15%, according to maturity. 
City reports an assessed valuation for 1938 of $89,749,541 and net bonded 
debt, including current issue, of $2,964,000. Other bids: 


Bidder— Int. Rate 
Blair & Co., Inc.; Butcher & Sherrard, and Stroud 


First Baston Corp.,and Alex. Brown & Sons 
Union Securities Corp. and R. W. Pressprich & Co-_-_-- 
Dougherty, Corkran & Co.; Singer, Deane & Scribner- - 
M.M. Freeman & Co 
M. M. Freeman & Co.; Barclay, Moore & Co.; Burr 
& Co. and McDougal & Condon 
E. H. Rollins & Sons, and E. Lowber Stokes & Co-_ - - 
Mackey, Dunn & Co.; C. F. Childs & Co., and George 
E. Snyder & Co 
Harriman Ripley & Co., Inc., and Cassatt & Co., Inc 
WYOMING COUNTY (P. O. Tunkhannock), Pa.—OTHER BIDS— 
The $61,000 funding and courthouse impt. bonds awarded to George E. 
Snyder & Co. of Philadelphia as 2s, at 100.857, a basis of about 1.89%— 
V. 148, p. 1523—were also bid for as follows: : 
Bidder— Rate Bid 
Wyoming National Bank, Tunkhannock 100.641 
W. H. Newbold’s Son & Co., Philadelphia 100.119 
Barclay, Moore & oe. ‘ «eta 19} 
> Pe x a ‘ 
Cassatt & Co., Ph elp 10:88 
100.5148 
Par 


Rate Bid 


Halsey, Stuart & Co., Philadelphia 
Blair & Co., New York 
Citizens National Bank, Tunkhannock 


YORK SCHOOL DISTRICT, Pa.—BOND OFFERING—District 
Secretary will receive sealed bids until April 13 for the purchase of $425,000 
3% construction bonds. Dated May 1, 1939. Due on May 1 from 1940 


to 1964 incl. 
RHODE ISLAND 


PROVIDENCE, R. I.—PLANS BOND ISSUE—City has petitioned the 
State Legislature for authority to issue $1,400,000 hurricane rehabilitation 
debt funding bonds and $450,000 bonds for highway purposes. The 
hurricane rehabilitation issue, under the terms of the act permitting it, 
would be spent ‘‘for the payment or funding of the indebtedness of said city 
evidenced by notes now outstanding and heretofore issued, of notes to 
issued in anticipation of taxes for rehabilitation of hurricane damage. 


WESTERLY, R. I1.—NOTE SALE—An issue of $100,000 notes, due in 
oat months, was awarded on March 16 to the First National Bank of 
Boston at 0.22% discount. 


SOUTH CAROLINA 


SUMTER, S. C.—INTEREST RATE—We are informed by the City 
Clerk and Treasurer that the $70,000 coupon street improvement bonds 
awarded to Frost, Read & Co. of Charleston, and associates, at a price 
of 98.21, as noted here on March 11—V. 148, p. 1523—were sold as 24s 
(not 24s), giving a basis of about 2.74%. Due from Feb. 15, 1940 to 1954. 


al tabulation of the bids received: : 
yi Anwag wing to om Ce » ‘ma we. eho Sen 55 
mes Connor & Co., and Kinlock, Huger : Ne 3% i . 
— Conner & Co., and Kinlock, Huger & Co-. -. 3%% 70,332.50 
The Robinson-Humphrey Co., Atlanta, and C. W. 
Haynes & Co., Columbia 70,062.50 
* Frost, Read & Co., Inc.; McAlister, Smith & Pate, . 
and E. H. Pringle Co : 24u%% 68,747.00 
J. H. Hilsman & Co., Inc., Atlanta, and G. H. Craw- ; 
ford Co., Inc., Columbia 3% 70,087 .50 
R. 8S. Dickson & Co.; Southern Investment Corp., 
and Hamilton & Co : 3% 70,307.40 
Johnson, Lane, Space & Co., Inc., and Trust Com- 
pany of Georgia . 2% % 70,133.50 
Equitable Securities Corp., Nashville, 
rook & Karow, Charleston ---------------- Biya 70,357.49 
The Provident Savings Bank & Trust Co., Cc 
cinnati, and The Weil, Roth & Irving Co., Cin- 
cinnati 
* Successful bid. 


34% 70,455.00 
a First $25,000, 4%; next, $45,000, 2%.%. 


SOUTH DAKOTA 


ODINGTON COUNTY (P. O. Watertown), S. Dak.—BOND OF FER- 
ING Bids will be received until 10 a. m. on March 21, by Ruth L. Meadows 
County Auditor, for the purchase of a $90,000 issue of funding bonds. 
Dated April 1, 1939. Due in 1942 to 1959. The bonds are to contain a 
call privilege after five years. Bidders are to have the privilege of sub- 
mitting alternate bids for a similar amount of bonds, proposed maturities 
to be specified by bidders. ‘The bonds are to be issued for the papove of 
refunding warrant and other floating indebtedness of the county. The t 
of printing bonds and legal opinion is to be borne by the purchaser and the 
total amount of the issue is subject to final check-up of the exact amount 
of refundable indebtedness. 

FAULK COUNTY (P. O. Faulkton), S. Dak.—PRICE PAID—We are 
now informed by the County Auditor that the $175,000 coupon funding 
bonds awarded to the Justus F. Lowe Co. of Minneapolis and associates, as 
noted here—V. 148, p. 1523—were sold as 3%s for a premium of $1 300, 
equal to 100.74, a pane of ene 7 Fe Due from Jan. 1, 1941 to 1959; 

nal on a after Jan. 1, 5 ; 
OP he Wells Dickey Co. of Minneapolis and associates bid $1,200 pre- 


mium on 3%s. 
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LINCOLN COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. C-1 (P. O. Harrisburg), S. Dak.—BOND SALE—The 
$5,000 issue of funding bonds offered for sale on March 16—V. 148, p. 1523 
—was purchased by the Northwest Security National Bank of Sioux Falls, 
at par, according to the Clerk of the Board of Education. Due $500 from 
Jan. 1, 1942 to 1951 inclusive. 


TENNESSEE 


COWAN, Tenn.—BONDS SOLD—We are informed by G. P. Cooper, 
Town Recorder, that the $25,000 5% semi-annual water works, heat, 
light and improvement bonds offered for sale on Dec. 24—V. 147, p. 3651— 
were sold at par to local purchasers. Due from Dec. 1, 1943 to 1966, incl. 


DYER, Tenn.—BOND OFFERING—Sealed bids will be received until 
10:30 a. m. on March 20 by J. W. Knox, Town Recorder, for the purchase 
of a $10,000 issue of funding bonds. Dated March 1, 1939. Denom. 
$1,000. Due March 1 as follows: $2,000 in 1948 to 1950 and $4,000 in 
1951. Each bid must be for the full issue with single interest rate therefor. 
Prin. and int. (M-S) payable at the Chase National Bank, New York. 
These bonds are issued to fund presently outstanding floating indeotedness 
of a like amount. The purchaser will be furnished with the opinion of 
competent bond attorneys that the bonds are valid and general obligations 
of the town, payable from ad valorem taxes levied in sufficient amount to 
pay said bonds and interest promptly when due. Enclose a certified check 
for $500, payable to the Town Recorder. 


KINGSPORT, Tenn.—BOND SALE—The following issues of coupon 
bonds aggregating $295,000, offered for sale on March 14—YV. 148, p. 1363— 
were awarded to a syndicate composed of the Harris Trust & Savings Bank 
of Chicago, the Union Planters National Bank & Trust Co. of Memphis, 
and Nunn, Shwab & Co. of Nashviile, as 2.60s, paying a premium of $1,063, 
equal to 100.36, a basis of about 2.55%: 
$10,000 qnaitesy sewer bonds. Due $1,000 from March 1, 1941 to 1950, 


inclusive. 
55,000 storm water sewer bonds. Due March 1, as follows: $4,000 in 
$3 ,000 


1941 to 1945, and $5,000 in 1946 to 1952. 
65,000 Center Street extension bonds. Due March 1, as follows: 
in el to 1945, $6,000 in 1946 to 1950 and $10,000 in 1951 and 
Oa 
100,000 auditorium and recreation center bonds. Due March 1, as follows: 
$6 000 in 1941 to 1945 and $10,000 in 1946 to 1952. 
65,000 recreation center bonds. Due March 1, as follows: $3,000 in 
1941 to 1945, $6,000 in 1946 to 1950 and $10,000 in 1951 and 1952. 
Dated March 1, 1939. Denom. $1,000. 
phe other bids are officially reported as follows: 


idder— 

First of Michigan Corp., New York; Burr & Co., 
Inc., New York, and William B. Greene Co., 
Winston-Salem 

Park National Bank, Knoxville, and First Boston 
Cre. New York 

C. H. Little & Co., Jackson 

Booker & Davidson, Inc., Knoxville: First National 
Bank, Memphis, and Trust Co. of Georgi 
Atlanta 

Jack M. Bass Co., Knoxville; Seasongood-Mayer, 
Cincinnati; Pohl & Co., Cincinnati, and Fox, 
Einhorn & Co. Cincinnati 


Int. Rate Premium 


$4,598.85 
554.00 
155.00 
1,005.50 


3,186.00 


Cumberland Securities Corp., Nashville; Nichols & 
Rese Inc., Nashville, and John Nuveen & Co., 


cago 3,127.50 
Fidelity-Bankers Trust Co., Knoxville, and Equi- 
table Secutiies Corp., Nashville 2,511.75 
Minnich Wright & Co., Inc., Bristol; Sheidls & Co., 
and York, and Scott, Horner & Mason, Lynch- 
urg 
Knoxville Securities Co., Knoxville; McDougal & 
Condon, Inc., Chicago; Barcus, Kindred, Inc., 
Chicago, and Kalman & Co., St. Paul 3,245.00 


” LEWISBURG, Tenn.—BOND SALE—The $20,000 issue of 3% coupon 
semi-annual Tennessee Valley Authority extension bonds offered for sale 
on March 15—V. 148, p. 1203—-was awarded jointly to the Peoples & 
Union Bank and the First National Bank, both of Lewisburg, paying a 
price of 102.005, a basis of about 2.67%. The purchaser is understood 
to have agreed to pay all expenses. Due $2,000 from March 1, 1941 to 


1950 inclusive. 
TEXAS 


ARANSAS PASS INDEPENDENT SCHOOL DISTRICT (P. O. 
Aransas Pass), Texas—BOND SALE—The $38,000 issue of school house, 
series of 1938 bonds offered for sale on March 10—V. 148, p. 1524—was 
purchased by Dewar, Robertson Pancoast of San Antonio, as 3%s, 
paying 8 price of 100.107, a basis of about 3.74%. Dated Oct. 15, 1938. 
e from April 15, 1940 to 1960. 


HOUSTON, Texas—ISSUANCE OF REVENUE WARRANTS NOT 
AUTHORIZED—We are informed by Sewall Myers, City Attorney, that 
no action has been taken by the State Legislature as yet on the proposed 
measure which would permit the city to issue approximately $12,000,000 
in revenue warrants, for the extension of the water and sewerage systems. 


MC KINNEY, Texas—BONDS SOLD—The City Commission is stated 
to have sold recently a $60,000 issue of hospital aan and equip- 
ment bonds for a premium of $849.90, equal to 101.4165. 


teen 
MARLIN, Texas—BONDS TO BE SOLD—It is stated by Mayor J. M. 
Kennedy that the city is issuing the following bonds, aggregating $116,500, 
approved by the voters on Feb. 7: $50, storm sewer, $25,000 street 
improvement, $15,000 incinerator, $12,500 fire fighting equipment, $9,000 
farm and market square, and $5,000 library bonds. 
We understand that the city will also refinance $187,000 street improve- 
ment bonds. All interested parties should contact the above Mayor. 


NORMANGEE INDEPENDENT SCHOOL DISTRICT (P. O. Nor- 
mangee), Texas—BOND OFFERING—It is stated by D. C. Holleman, 
Superintendent of Schools, that he will receive sealed bids until 2 p. m. on 
March 27 for the purchase of a $42,500 issue of refunding bonds. Dated 
May 1, 1939. Denom. $500 and $1,000 or $500 only, as may be preferred 
7c puscoace. Due May 1, as follows: $500 in 1940 to 1944, $1,000 in 
1 to 1953, $1,500 in 1954 to 1959, $2,000 in 1960 to 1965, and $2,500 in 
1966 to 1969. Rate or rates of interest to be in multiples of 4% of 1%. 
It is the intention of the district to sell the bonds at the lowest interest cost 
that will bring a price of approximately, but not less than, par and accrued 
interest. Bidders are required to name the rate or combination of two rates 
with their bid, which is the closest to par and accrued interest. Prin. and 
int. (M-N) payable at the place preferred by the purchaser. These bonds 
are to be issued in exc e for callable bonds now owned by the State 
Permanent School Fund. he district will furnish the pw mete bonds and 
the approving opinion of Gibson & Gibson of Austin, or of Chapman & 
Cutler of Chicago, and deliver the bonds to the bank designated, all without 
cost to the purchaser. Enclose a certified check for 2% of the amount of 
the issue, payable to the district. 


rdemthag City SEALED GENDERS INVITED HS ett 
. L. A y . sea) tenders receiv unt 
April 18, for $6,000 refunding bonds, Series of 1936. 


TEXAS, State of —BOND SALE—The $1,375,000 issue of relief refund- 

ing, first series bonds, offered for sale on March 10—V. 148, p. 1364—was 

awarded jointly to the Dallas National Bank of Dallas, and the American 

National Bank of Austin, as ths, paying a premium of $1,810.88, equal 

to 100.131, a net interest cost of about 0.83%. Dated April 15, 1939. 

Oct. 15, 1940 to 1943, incl. Second high bid for the bonds was 

ted by a syndicate headed by Mercantile Commerce Bank & Trust 

vos Soba tate taah aattoky ae Sia Toet meen Tice 

: c y as s, the maturity as s and the 
1942-43 maturities at 0.75%. 4 


WACO, Texas—BONDS OFFERED FOR INVESTMENT—Stranahan 
Harris & Co. , Inc. of Toledo, is offering for general subscription a $638,000 
issue of 344% semi-annual refunding bonds. Denom. $1,000. Dated 
April 1, 1939. Due April 1 as follows: $3,000 in 1945; $5,000 in 1946 and 
1947; $25,000 in 1948 to 1954; $30,000 in 1955 to 1961, and $40,000 in 
1962 to 1967. ncipal and interest payable at the Chase National Bank, 
New York. These bonds are being issued for the purpose of refunding 


1,125,00 


Chronicle Mar. 18, 1939 


outstanding voted obligations bearing a higher rate of interest, and, in 
opinion of counsel, constitute direct obligations of the city, payable from a 
tax which may be levied against all the taxable property therein within 
the limits imposed by law. The city having heavy maturity requirements 
to meet during the years 1939 to 1944 has adopted this refunding plan for 
the purpose of leveling their maturity requirements on a more uniform 
basis over a longer period of years. This refunding contemplates the retire- 
ment of $359,500 term bonds, due July 1, 1939, and Jan. 1, 1940, by the 
issuance of $219,000 refunding bonds, the balance to be paid in cash; also 
the refunding of $419,000 serial bonds, $370,000 of which are in the city 
sinking fund and $49,000 of 1939 maturities are outstanding in the hands 
of the public and are about to mature this year. All of the bonds to be 
refunded previously bore interest from 4% to 5%, therefore this refunding 
program will result in a reduction of the total outstanding indebtedness of 
the city, a saving in interest requirements to the city and the spreading of 
requirements on a more uniform basis with respect to the total outstanding 
ladabtednans. This refunding program will permit the maintenance of the 
city’s present tax rate and provide adequate levies for debt service on all 
outstanding term and seria] obligations. Legality to be approved by 
Thomson, Wood & Hoffman of New York. 

Associated with the above named firm in the re-offering is Beckett, 
Gilbert & Co., Inc., of Dallas, and Elliott & Eubank of Waco, the bonds 
being offered at prices to yield from 2.25% to3.00%, according to maturity. 


WEST INDEPENDENT SCHOOL DISTRICT (P. O. West), Texas— 
BOND SALE DETAILS—It is now reported that the $20,000 3%% re- 
funding bonds purchased. by Crummer & Co. of Dallas, as noted in our 
issue of March 4—V. 148, p. 1364—are dated April 10, 1939, and mature 
on March 1 as follows: $1,000. 1940 to 1957, and $2,000 in 1958. Prin. 
and int. payable at the First National Bank in Dallas. Legal approval 


by W. P. Dumas of Dallas. 
UTAH 


CARBON COUNTY SCHOOL DISTRICT (P. O. Price), Utah— 
ADDITIONAL INFORMATION—In connection with the public reofferin 
by the First Security Trust Co. of Salt Lake City, and McCabe, Hanifen 
Co. of Denver, of the $250,000 5% and 3% % general obligation refunding 
bonds, noted here—V. 148, p. 1524—it is stated by the District Clerk that 
the said bonds were exchanged at par and were handled and delivered to the 
following: Lauren W. Gibbs Co., the Real Estate Investment Securities, 
and Zion’s Savings Bank & Trust Co., all of Salt Lake City. 


VERMONT 


HARTFORD (P. O. White River Junction), Vt.— NOTE OF FERING— 
R. R. Wilmot, Town Treasurer, will receive sealed bids at the Hartford 
Savings Bank Bldg., White River Junction, until 2 p. m. on March 20 for 
the purchase at discount of $95,000 tax anticipation notes of 1939. Dated 
March 20, 1939 and payable Oct. 7, 1939 at the First National Bank, White 
River Junction. Notes will be certified as to genuineness and validity by the 
National Shawmut Bank of Boston, under advice of Storey, Thorndike, 
Palmer & Dodge of Boston. 


HARTFORD SCHOOL DISTRICT (P. O. White River Junction), 
Vt.—NOTE OFFERING—R. R. Wlimot, District Treasurer, will receive 
sealed bids at the Hartford Savings Bank Bidg., White River Junction, 
until 11 a. m. on March 20 for the purchase at discount of $60,000 tax 
anticipation notes of 1939. Dated March 20, 1939 and payable Oct. 7, 1939 
at the First National Bank, White River Junction. Notes will be certified 
as to genuineness and validity by the National Shawmut Bank of Boston, 
under advice of Storey, Thorndike, Palmer & Dodge of Boston. 





$10,000 
ROANOKE, VA. Water 23s 
Due April 15, 1967 at 2.20% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


FRONT ROYAL, Va.—BOND SALE—The $46,000 issue of general 
improvement and funding bonds offered for sale on March 13—V. 148, p. 
1364—-was awarded jointlv to Stein Bros. & Boyce of Baltimore, and R. 8. 
Dickson & Co. of Charlotte, as 234s, paying a price of 101.14, a basis of 
qvews 2.62%. Due on March 15, 1964, and redeemable after 10 years from 

te. 

Two other bids (both for 3s) were also received, as follows: 

Bidder— Premium 
$487.60 


Phone 3-9137 











Scott, Horner & Mason, Inc., and Fred’k E. Nolting, Inc_ - - - 
F. W. Craigie & Co. and The Richmond Corp 


WASHINGTON 


QUINCY, Wash.—BOND OFFERING—It is reported that sealed bids 
will be received until 8 p. m. on March 27 by R. A. Spanjer, Town Clerk 
for the purchase of a $9,000 issue of not to exceed 6% semi-annual general 
obligation water bonds. Due from April 1, 1940 to 1958, incl. The bids 
shall specify first the lowest rate of interest and premium, if any, above 
par at which the bidder will purchase the bonds, and second, the lowest 
rate of interest at which the bidder will purchase the bonds at par. These 
bonds were authorized at the election held on Dec. 6 by a vote of 76 to 9. 
Enclose a certified check for 5% of the amount bid. 


WASHINGTON, State of—REVENUE BILLS PASSED BY LEGIS- 
LATURE—The following information is taken from a statement sent out 
- _— 14 by Ballman & Main of Chicago, who deal in the bonds of 
Seattle: 

Two bills, providing for increased revenue through reallocation of State 
gas tax and liquor tax, have passed the Legislature and are awaiting the 
Governor's signature. City officials estimate that the revenue from these 
two sources should produce $750,000 annually. This, with other income 
and economies, should result in a balanced budget and the gradual retire- 
ment of floating indebtedness.’’ 


WISCONSIN 


LA CROSSE, Wis.—BOND SALE—The $6,530 issue of 4% semi-annual 
special sewer construction bonds offered for sale on March 13—V. 148, 
p. 1364—was purchased by local investors for a premium of $100, equal to 
101.53, a basis of about 3.69%. Dated March 14, 1939. Due $653 from 
1940 to 1949, inclusive. 


SHAWANO SCHOOL DISTRICT (P. O. Shawano), Wis.—BONDS 
OFFERED—Sealed and oral bids were received up to March 18 at 2 p. m. 
by A. A. Webber, District Clerk, for the purchase of a $39.000 issue of 
24% semi-annual refun bonds. Denom. $1,000. Dated March 1, 
1939. Due on March 1 as follows: $5,000 in 1940; $8,000, 1941 to 1943, 
ona $10,000 in 1944. Prin. and int. (M-S) payable the Shawano National 


WYOMING 


LINCOLN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Afton), 

yo.—BOND OFFERING NOT SCHEDULED —It is stated that no defi- 
nite plans have been made as yet to reoffer the $30,000 not to exceed 4% 
semi-ann. building bonds that were y scheduled for sale on Jan. 2, 
the offering of which was postponed. 


CANADA 


CANADA (Dominion of)—SALE OF TREASURY BILLS—An issue of 
$25 ,000 ,000 Fes bills, dated March 15, 1939 and due Jnue 15, 1939, 
was sold on March at a cost basis to the government of 0.655% . 





